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- $36,686,000 
INTERBOROUGH RAPID TRANSIT COMPANY 


FIRST AND REFUNDING MORTGAGE 5% SINKING FUND GOLD BONDS 


Due January 1, 1966 


Exempt from New York State, County and Municipal Taxes 


The above amount of bonds represents the remainder of 
the total amount of $160,585,000 authorized by the Public 
Service Commission in connection with the contract » 
between the City and the Interborough Rapid Transit 
Company for the extension of the Rapid Transit system. 





Having sold over 80% of the above bonds, we offer the 
balance subject to prior sale or advance in price at 


99 and interest, to yield over 5% 


LEE, HIGGINSON& CO HARRIS, FORBES &CO KISSEL, KINNICUTT & CO 
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SHORT OF EVERYTHING. 
From Labor to Nails and Electricity the Same Condition 
Is Complained of—No Relief in Sight. 

From every factory, from every banker and busi- 
ness man, from foreign and domestic financiers and 
manufacturers comes the one cry of a shortage of 
something that is needed in that particular line of 
endeavor whence comes the complaint. There is a 
famine in steel and orders taken now cannot be de- 
then; labor 
asks wage increases and the employer, helpless, must 
give in; the copper metal producers are trying to 
limit the clamoring buyers, who are asking for de- 


livered before well into next spring, if 


liveries in the second quarter of 1917; the car manu- 
facturers are overrun with orders and the shortage 
is made the subject of an official investigation by 
the Chamber of Deputies in Paris, where it is as- 
serted that out of 35,000 railroad cars ordered in the 
United States, only 3,000 or 4,000 have been deliv- 
ered; the Railway Review explains in part the rea- 
son for the French car shortage by the statement 
that car orders since Jan. 1 last have been 140,000, 
or 6,000 more than were ordered in the year 1915, 
while there is a smaller supply of labor from which 
to draw in order to complete the job ; Chief Engineer 
Bump of the Doherty Organization points out that 
at the present rate of demand, if the Government 
insists on carrying out its naval plan without delay, 
the General Electric and Westinghouse Electric 
companies will be engaged for 3 years on the con- 
tracts and be unable to do any commercial business 
whatever or fill new orders in that period; the steel 
trade asserts that a serious car shortage now men- 
aces its business at Pittsburgh, as the production 
is limited by the number of cars available for carry- 
ing away the immense output, and our bankers find 
bonds and high-grade stocks extremely scarce, as 
the result of a tying up of hundreds of millions of 
the same in loans. 

We might go on through every avenue of activity 
and cite almost 
above. 


disclosed 
For the consumer the prospect is only one 


identical conditions as 
of high and higher prices because scarcity of things 
I The only thing 
that is abundant seems to be money, with complaints 
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he has to buy means nothing else. 


hat its abundance is one of the factors making for 
high prices. Europe cannot stop buying if she 
would, and as long as she keeps up the pace there 


~ 





seems to be no relief for us on this side, except as 
we moderate our demands and become content to 
waive some of the things now demanded. 

It would appear that we shall be forced to curtail 
in this respect, even if we do not desire to do so, as 
industry seems to have got to a point that is anal- 
agous to that of a great snowplow that has cleared 
the tracks to a certain distance but has finally run 
into a great drift which will force a slower pace 
until the mountain of snow can be cut out by a spe- 
cial force of workers which must still be recruited. 
If, therefore, in the next six months industry shows 
some slowing down it should not be surprising. 
The country must have time to catch up and clear 
away the mountain of orders. 


THE WEIGHTY LABOR PROBLEM. 
Normal Conditions Will Mean Re-adjustment in Cost of 
Labor—Can It Be Brought About Peaceably? 

Renewed threats of a strike unless the railroads 
of the country, without protest, swallow the whole 
Adamson bill, are simply a reflection of the power 
organized labor that it commands in this 
period of prosperity. Untempered by any spirit of 
equity, labor says to capital, “My will is absolute 
law and unless you humbly bow beneath my yoke 


feels 


of coercion, I shall stop the wheels of industry and 
completely paralyze business.” 

Whether we shall have a nation-wide strike or 
not the incident mirrors what the country faces in 
the form of a labor problem when war ceases any 
longer to exercise the influence that has brought 
about the highest scale of pay labor has ever had in 
this country. When peace comes the return of nor- 
mal labor conditions will come with it. 
tens of thousands of munition 
» eight dollars a 
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makers, now earning from five t 
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day, face the re-adjustment for the plants given 


over to the business will have to turn to something 


else to keep busy an that something 


d the profits in 
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else can never approach what shells, guns, and gun- 
powder now bring? In other trades the process 
of re-adjustment will necessitate bringing the cost 
of labor into proper relation with the profits, since 
it stands to reason that factories will not continue 
to operate if their owners are losing money. It 
will be cheaper to shut down. 


Labor is not to blame for exacting as much as the 
d> 
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market will pay for its hire. That is a natural law. 
But when the inflexible operation of economic laws 
swings the scale in labor to the point where there 
will be more men than employment, will labor think 
and assist in a peaceable re-adjustment or will it 
endeavor to resist an unchangeable condition with 
strikes? 

Many business men in the country realize that 
this re-adjustment cannot be escaped and they are 
wondering whether the country will pass through 
it without friction or disturbance. 


WALL STREET’S HEART. 
A Money Temple Where the Tender Side of Human 
Nature Is Often Displayed. 

Wall Street, that little lane covering less than a 
half mile of the earth’s surface, when one comes to 
know its real heart, is not the terribly cold place 
described by its enemies. These critics may not 
believe it has a tender, human side because Wall 
Street with a human side to it would not constitute 
an effective and shining target for the arrows of its 
enemies. 

But there is more than the average allotment of 
tenderness dwelling under the roof of this Temple 
of Mammon. Some of it the public occasionally 
learns about, as witness the acts of a number of 
Stock Exchange firms which have purchased Stock 
Exchange memberships for faithful employees in 
reward for their services. These memberships cost 
$75,000 each. The most generous actions of the 
Street seldom become known because Wall Street, 
aS a rule, is too modest to speak about itself and 
too humble to resent the many libels against it. 

For any laudable charity the Street puts its hands 
into its pockets and gives liberally ; every inspiring 
cause need not appeal twice to Wall Street for 
support. It takes care of its own without thought 
or consideration. Yule tide is a mellow season for 
the workers in Wall Street for gifts then rain in 
plenty and in many instances almost represent a 
year’s salary. Wall Street shares liberally of its 
- bounty with its workers but turns a cold shoulder 
upon the drones and sycophants. It rewards hand- 
somely thrift, honesty and ability. The young bank 
cashier from Albany can become the president of 
the nation’s largest trust company more easily than 
the petted child of the multi-millionaire. Wall 
Street has a heart—a much greater one than may 
be found in the very circles where it is hated most. 





MEXICAN SECURITIES. 

Only nominal quotations are made on Mexican securi- 
ties that are in default, and until some sort of order, is 
brought out of the present chaos that will doubtless be 
the conditions security holders must expect. The French 
holders of Mexican securities have banded together for 
mutual protection, but what they can do now is hardly 
clear. The Mexican government 5s of 1899 are quoted 
around 51, the 4s of 1904 at 40, the 5s of 1888 at 20 and 
the series A bonds of 1913 at 50. If Carranza could con- 
quer his domestic foes, who are now so persistent. and 
annoying, the United States might be induced to guaran- 
tee a loan, or at least some such recommendation might 
be made by the commission now considering the various 
matters of dispute between the two governments. Presi- 
dent Wilson will undoubtedly have a good deal to say iti 


his message to Congress next month with reference to the 
whole situation, which will have considerable bearing on 
the financial chaos in the unhappy republic. 





A GREAT WORLD’S MARKET. 

New York Stock Exchange Wisely Preparing for Big 
Things Now, So the Machinery Will Be Ready. 
The booming conditions in all financial markets for the 
better part of 1916 have conjured up in the minds of New 
York bankers and brokers, especially Stock Exchange 
brokers, visions of what the New York markets will con- 
front in the way of responsibilities when the European 
war ends. Instead of looking for a resumption of the 
old order, with London, Paris and Berlin resuming the 
lead once more, these far-seeing men have come to the 
conclusion that by the time the nations of Europe have 
battered each other so they will be practically unrecog- 
nizable, our position in the world’s markets will be so se- 
cure we will continue our leadership and here all the 
world, the civilized world, will have to come for capital. 
We must, therefore, they argue, be prepared to do the 
large things that will be required of us and do them in 

a large way. ’ 

All these things were discussed by more than 600 New 
York Stock Exchange brokers and bankers at the annual 
meeting of the Association of Partners’ of Stock Exchange 
Firms held this week. It was asserted by several of the 
speakers that everything pointed to the fact that a vast 
increase in business was coming to New York after the 
war and that the Stock Exchange members will get their 
fair share and probably be called upon to handle double 
the present volume of business in stocks and bonds and 
flotations of all kinds. The business efficiency of the 
individual members should be strengthened to meet the 
new conditions and problems, and the members should not 
wait until this new flood is upon them. 

One speaker predicted that the Exchange and its mem- 
bers would be called upon to do not twice the present 
business, but five times the prevailing volume, and as the 
Exchange machinery was under severe strain now it was 
imperative that unity of effort be brought about to show 
Europe the Exchange is equal to anything thrust upon it. 

The sentiment of the meeting was to thoroughly en- 
dorse what had been said, and from now on the work will 
be to prepare for the flood of new business. The New 
York Stock Exchange men have broad visions, and it is 
well that they are preparing for the coming of the new 
conditions. They are fitted by training to look ahead and 
try to see what is approaching, and they have not been 
found wanting in preparing now to grapple with the 
future conditions as they see them several years hence. 
Pursuing such a policy, they will be prepared to handle 
anything, no matter how big it may be. At least they 
will not be unprepared when it does come. Europe will 
not relish preparedness on our part in finance any more, 
than she will be pleased with our decision to be prepared, 
from a military and naval standpoint, to meet any nation. 








Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
because they could not stand this test. If you 
do not see an offering advertised in The 
Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. 
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Some weeks ago attention was called in this column to 
e attractiveness of the Chicago, Rock Island & Pacifie 
tailway first and refunding 4s. These bonds sold this 
eek at 78, an advance of five points within the last two 
onths. In the opinion of several bond dealers who have 
ide a study of this issue, it is still selling nearly ten 
ints below its intrinsic value. 
Although the Rock Island has been in the hands of 
ceivers for more than a year, there has been no default 
the payment of the interest on the refunding 4s, and 
ere is now no likelihood of any default occurring. As a 
sult of the reorganization at least $30,000,000 of new 
oney will go back into the property for improvements 
ind the liquidation of current obligations. This will mean 
large additional equity back of the refunding 4s. At the 
resent price of 78, in view of the fact that the bonds are 
ie in eighteen years, the refunding 4s yield 6 per cent. 
after the reorganization, the bonds sold on a 5% per 
nt. basis the price would be 85, while a 5% per cent. 
isis would be 85%. In view of the record of the re- 
inding 4s during the receivership, and their improved 
sition after the reorganization, the refunding 4s appear 
attractive speculative investment. 
NEW YORK CENTRAL DEBENTURE 4s. 
[The New York Central debenture 4s of 1934, as a result 
the recent consolidation, are now secured by a mort- 
ige on over 1,800 miles of road, comprising the lines 
rmerly owned by the New York Central & Hudson 
iver Railroad. They are additionally secured by a gen- 
ral lien on valuable real estate at Grand Central Termi- 
il, New York City, and by pledge of leasehold interests 
the New York & Harlem and the West Shore Railroad. 
As a closed, underlying mortgage issue these former 
ebenture 4s are entitled to a high investment rating. 
he mileage under the lien of this issue comprises prac- 
ally a six-track railroad from New York to Buffalo. 
he main line is four tracked throughout with the ex- 
eption of about 50 miles of double track between New 
ork and Albany, and the West Shore, which is controlled 
y stock ownership and lease, is double tracked through- 
ut. These bonds are followed by $40,000,000 refunding 
6s, $100,000,000 convertible debenture 6s, and $249,000,000 
ipital stock on which dividends are being paid at the 
ite of 5 per cent. The bonds are tax exempt in New 
ork State, free from the Federal normal income tax and 
legal investment for savings banks in Massachusetts and 
onnecticut. At the present price the bonds yield about 
60 per cent. 





MILWAUKEE ELECTRIC RAILWAY 4%s. 

Bond authorities very generally agree that the ideal 
vestment for most. individual investors is the high grade 
iblic ut#lity bond. The best grade bonds of this class 
re investments of unquestioned safety and they return a 
ynsiderably higher yield than it is possible to obtain on 
ther investments which are no more strongly protected. 

The Milwaukee Electric Railway & Light Company re- 

nding 4%4s are selling at 9514, at which price they yield 
lose to 5 per cent. This company owns and operates 
ubstantially the entire street railway, central station elec- 
ric light and power business in the City of Milwaukee, 
erving a population estimated at over 425,000. On the 
asis of the valuation of the engineering staff of the Wis- 
onsin Railroad and of a commission the replacement 
alue of the physical property is largely in excess of the 
ctual funded debt of the company. The net earnings 
of the company have for years averaged considerably 
more than twice its fixed charges. 
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115 Broadway New York 

























Exempt from Federal Income Tax 
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Dayton, Ohio 
5% 


Street Improvement Bonds 
Maturities serially August Ist, 1918, 
to August Ist, 1926, inclusive. : 
GAL INVESTMENT FOR SAVINGS BANKS AND 


UST FUNDS IN NEW YORK, MASSACHUSETTS 
AND CONNECTICUT 


Price to Yield 3.80% to 3.90% 


according to maturity 
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NORTHERN STATES POWER’S BIG SURPLUS. 


The Northern States Power Co. reports for the month 
of September and for 12 months ended September 30 as 
follows: 


1916. 1915. Changes. 
September gross ........... $485,175 $407,179 Inc. $77,996 
BEGG Gfter tARES 22 ccceccccese 255,767 223,107 Inc. 32,660 
12 months gross ........... 5,822,703 4.903,338 Inc. 919,365 
Net after taxes .......0++.+ 3,200,000 2,714,075 Inc. 519.881 
Surplus after charges....... - Saeenees .- “Sabie 
Balance after pfd. div....... ae §  § eekeeda - ~~" xeulene 


The report shows the company easily able to maintain 
the 6 per cent. common stock dividend payment, as the 
full amount for the common is only $358,500. The knowl- 
edge that the earnings were running at the fine rate now 
disclosed is doubtless the cause of the broad market for 
the common stock in recent markets and the advance in 
the market for the option warrants. These warrants 
started at around $3 and got up to $15. The warrants 
total 80,000 and they entitle the holder, between April 1, 
1918, and April 1, 1922, to receive for each warrant one 
share of common stock or one share of preferred stock 
by paying for the stock plus accrued dividends, with the 
company’s 6 per cent. notes due in 1926, or by paying 
$100 for each share of stock and accrued dividends, plus 
the premium for redeeming the 6 per cent. notes at the 
time the notes are presented. The premium will be 2 
per cent. before April 1, 1921, and 1 per cent. after that 
date. 


CITIES SERVICE UP AGAIN. 

The common stock of the Cities Service Co. gave an- 
other exhibition of market strength this week when it 
recovered all of the 4 per cent. stock dividend and the 
regular cash dividend which came off on Wednesday. 
This dividend was 4 per cent. in common stock, and one- 
half of one per cent. in cash, the whole worth, at the 
current price of the stock, about $13. The stock opened 
ex-dividend about 14 points, and rose steadily to 330. 
The October earnings appeared on Wednesday, and they 
were in excess of forecasts. Gross was $1,122,000, or 
$400,000 more than the September totals, and the balance 
for the common stock amounting to $829,000 was $107,000 
larger than the September gross. The earnings on the 
common for 12 months ended Oct. 31 were in excess of 
30 per cent. and this helped the rise. A report from Cowley 
County, Kansas, states that oii was struck on the lands 
of one of the Cities Service subsidiaries, the first in that 
section, and it will be drilled deeper. It flowed 100 bar- 
rels the first day at shallow depth, and the grade of oil 
is very high. 


CONSOLIDATED GAS OF BALTIMORE. 

The campaign to advance the shares of Consolidated 
Gas Co. of Baltimore made substantial headway this 
week, the stock selling at a new high record on buying, 
much of which came from Baltimore or interests asso- 
ciated with Baltimore bankers. Gross earnings increased 
approximately 12 per cent. in October and it is reiterated 
by those who have been predicting the present advance 
that the dividend will be increased from 7 per cent. to 
8 per cent. early in 1917. 





SHORTAGE IN UTILITY BONDS. 

The investor in search of good public utility bonds finds 
them extremely scarce. Many of the houses making a 
specialty of such issues have marked them up sharply in 
price as their selling forces have made very heavy sale in 
the last few weeks. The best known first mortgage 5s 
have risen all the way from 2 to 5 and 6 points and higher 
prices are looked for. 











City of 


Montreal > 
5% Gold Bonds 


Due November 1, 1956 


Montreal is the largest and wealthiest 
city in Canada and the principal commer- 
cial and financial center of the Dominion. 


Price 991/, and Interest 
Yielding about 5.05% 


Descriptive circular W-73 on request 


The National City Company 


National City Bank Building 
, New York 
























Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 




















Worry Proof 


Bonds for the conservative in- 
vestor, and of a class not easily 
affected by fluctuating condi- 
tions. 


Let us submit a list that yield 
5% or Better 


Liggett, Hichborn & Co. 


Incorporated 
61 Broadway, New York 
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Securities 
of Operating Companies 
Industrial 
Securities 
of Proven Earning Capacity 











The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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Municipal and Government Bonds Yielding from 
3.40% to 5.20%. 


Yield 
Per Cent. 
orcester, Mass., registered 3%s, 1919-26....................3.40 
We GE creme, TOOITOS GE, BGs 66 nsd cess ec seescccccare te 
City Gee, i. a, nds oct supe we cuties c.éeevece Ee 
Clty Ge Ree. ee is: SG, SES < Wie 6 6 crake © Sec cda‘c.c's 0 0 oa 6 
Now Tie os. ee: Ds i aids 00 Fives hank Se oe 9686 6 5 <2 on ee 
lumbus, Ohio, public improvement 4%s, 1943-35.......... 3.95 
sereem, Wis d., FOCOMEINSE SIGS, FG e006 66 vissesocvdcccces 4.00 
flue Iglam@, Ill., school 4566, WO0-BG.. cc ccc ccc ccceccceve 4.05 
ounty of Newcastle, Del., 4568, 1908S... .ccccccocccccoccece 4.10 
Greeley, Colo., waterworks 4148, 1937-41.........cc0eeeeee0. 4.20 
City of Bl Pasco, Texas, improvement 5s, 1951............. 4.25 
Hoastens,. es SGT Be 6 his acne based eae cecavan'e 4.30 
Kaw Valley, Kansas, drainage district 41%4s, 1936............ 4.35 
hreveport, La., waterworks & sewers 4%s, 1942-53......... 4.40 
a cf fy Si, PR tt ee a ee 4.60 
Prove ce ee Ss EIS yo 6a do oc 0620 bs-8 00d 00s 0es00000 4.80 
Le i. I iri. dh. 0 00s 65.00 00 doWewea Sen es ssibee su ee 
Province of Ontario, Canada, 5s, 1926..........cceseecesees 5.00 
Feepeee. we ot 0c cééesbadcesntinnébaccacceu nn 
Pre -O: -T, Es 3.0 6 Sw e-sGt.20 4d dan coneesidceae Gee 
Railroad and Industrial Bonds Yielding from 
4.20% to 5.60%. 
Norfolk @& Western Ist cons 46, 1006. .....ccscccccccccccces 4.20 
Atchison, Topeka & Sante Fe gen’l 4s, 1995............24... 4.25 
MoDEn® 2 Gee. Ta... Bes BE. Gi, “Bette a sins 54 edeuwens¢sescdevee 4.30 
nion Pacific Ist & refunding 4s, 2008...........cceeeeees 4.35 
Y. Cent. (Lake Shore & Mich. South) 4s, 1928............ 4.45 
Now Wale Cemerad. Be. Te. - Bis Bees cc tcstvcceescesvcscceses 4.45 
Bolte ae. Gee Oe Se Bis osc oe Pema e 0k W600 6a eeose 4.45 
Norfolk & Western Ist lien & gen’l 4s, 1994..............4.. 4.50 
Central Pacific Ry. Ist refunding 4s, 1949................6.- 4.55 
Baltimore & Ohio (So. West. Div.) 314s, 1925............... 4.60 
Beoods. Gy ee Fd 60:6 6600 00nd Keb at eee eeebmac dus cee 4.70 
N. Y. C. & Hudson River R. R. Co. refunding 4%s, 2013..... 4.75 
N. ¥. C. & Hudson River R. R. Co. conv. 68, 1935.......... 4.80 
Baltimore & Ohio R. R. Co. refunding & gen’) 5s, 1995...... 4.90 
ee eR ES ee rn ree ee 4.95 
Armour & Co. R. EB. 1st 4448, 1939........... cece veeeeceeee 5,00 
eabeara Air Line Ist 40, GO... ccccccccccccscccccccccs 5.10 
Midvale Steel & Ordnance Co. coll. 5s, 1936............2.44 § 9.15 
Southern Pacific conv. 48, 1929. ..........cceeeccecescceees BZD 
yn ec & Se S'S 3 - Sea... 
Bush Terminal Buildings Co. Ist 5s........cc.es.eeeeeceees 5.60 
Public Utility Bonds Yielding from 4.65% to 5.85%. 
Chicago Telephone Co. Ist 5s, 1923-13...........+eeeeeeees 4.65 
N. Y. Gas & Blect. Lt. Ht. & Pr. Co. ist 5s, 1948............ 4.70 
ommonwealth Edison Co. Ist 5s, 1943-18............2.000s 4.80 
jouleme Pemer. Co. Bat Ge, BGR EB sic ccc ctececcccccevccccs 4.90 
Milwaukee Electric Ry. & Lt. Co. ref. & ext. 5s, 1931-16...... 4.95 
Kansas City Light & Power Co. Ist 58......6..+seeseeeees 5.00 
Wisconsin Gas & Electric Co. Ist 5s, 1952-17............... 5.05 
Metropolitan Gas Co. of Cali. Ist 5s, 1941.................. 5.10 
Northern States Power Co. of Minn. 5s, 1941-36............ 15 
Indiana Railways & Light Co. Ist & ref, 5s, 1943.......... 5.20 
Pacific Coast Power Co. Ist 5s, 1940-15. .........ceeeeeeees 5.25 
Eastern Texas Electric Co. ist coll. 5s, 1942............... £ 30 
Madison County Light & Power Co. Ist 5s, 1936............. 5.30 


Auburn & Syracuse Electric R. R. Co. Ist 5s, 1942-12...... 5.50 


Laurentide Power Co., Ltd., Ist 5s, 1946.............eeeeee 5.7 
ape Breton Electric Co. Ist 5s, 1932.........2-.0. eee eee es 5.85 


WESTERN UNION HOLDERS TAKE PROFITS. 

This stock has been under the influence of profit-taking 
rom those who were fortunate to have got in below par 
some time ago. The net earnings for September were $1,- 
343,072, a gain of $20,428. 








$100 
$500 


$1000 BONDS 


In these times of great prosperity men without number are plac- 
ing at least a part of their earnings in conservative investment 
bonds. If you have funds available for investment and would 
like to obtain general information regarding bonds—coupon 
bonds, registered bonds, brief definitions of various types of 
bonds, sinking funds, redemption of bonds, etc.—our special 
booklet on this subject should prove to be of much interest 
and value. Included in the booklet are brief descriptions of 
more than 55 issues of conservative investment bonds, all of 
which are issued in $1,000 denominations, and some in $500 and 
$100 denominations. 


Write for Booklet 1526-—“Conservative Investment Bonds.” 


Spencer Trask & Co. Newyork 
nvestment Securities 
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Exempt from Federal Income Tax 


$600,000 


Taylor County, Florida 
5% Road Bonds 


Due serially 1922-1947 


These bonds are a direct obliga- 
tion of the entire county. 


Decision of Circuit Court of Flor- 
ida makes legality incontestable. 


Sinking fund is established to 
retire principal at maturity. 


Price to yield 4.60% 


Full particulars on request for Circular 29 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 187 1 


Equitable Building, New York 
Toledo Chicago 
















































































Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘'F*’ 


REMICK, HODGES & CO. 
Members New York Stock Exchange 


14 Wall St., New York 
Correspondents: R. L. Day & Co., Boston 





















LAUREL (Miss.) LIGHT & RWY. 1st 6s 


Dated Dec., 1911, Due July, 1936. 
Operating in rapidly growing communities under good 
management and secured by closed mortgage. 

Send for Circular 


H. C. Spiller & Co., Inc. 


63 Wall Street, New York 








FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 





NEW YORK 





CHANDLER ¢& COMPANY 


INCORPORATED 


PHILADELPHIA 


BOSTON 








When writing advertisers, tell them you are a subscriber to The Financial World. 













Price par and interest. 


27 State Street, Boston 
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$4,000,000 
CENTRAL ILLINOIS 
UBLIC SERVICE COMPANY 


FIRST AND REFUNDING MORTGAGE 
5% GOLD BONDS 
DATED AUGUST 1, 1912 DUE AUGUST 1, 1952 


Interest payable semi-annually February 1 and August 1 in Chicago. Coupon bonds in 
denomination of $1,000 registrable as to principal. Callable as a whole or in part 
at 105 and interest on any interest date upon 60 days’ published notice. 








THE ISSUANCE OF THESE BONDS HAS BEEN AUTHORIZED BY THE STATE PUBLIC UTILITIES COMMISSION OF 
ILLINOIS 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





Frcm a letter of Marshall E. Sampsell, President of the Central Illinois Public Service Company, 
copies of which will be furnished on request, the following is summarized: 


The Central Illinois Public Service Company was organized under the laws of Illinois in 
1902, and is now serving 131 communities in central and southern Illinois, having a com- 
bined estimated population of 285,000, with one or more classes of public utility service, 
viz., electric light and power, gas, water, heating, ice, and street or interurban railway. 


These bonds, in opinion of counsel, are secured by a first lien on properties producing 
approximately 68 per cent of the total gross earnings of the Company, and on the balance of 
the Company’s property are subject only to the lien of $775,000 underlying bonds, all cf 
which mature on or before October 1, 1935. 


The cash investment in the property represents a very substantial equity over and above 
the First and Refunding Bonds. 
The Mortgage establishes a Depreciation Reserve Fund, effective in 1918; equal to 2 


per cent annually of the par value of all bonds which shall have been outstanding under the 
mortgage six months or more. 


Additional bonds may be issued only in compliance with the carefully drawn restric- 
tions of the mortgage. 

The net earnings of the Company in each of the past four years have been increasingly 
in excess of the annual interest charges on all bonds now outstanding, including this issue. 

The territory served is one of the best in the United States from the standpoint of public 
utility operation. 

Entire outstanding common stock is owned or controlled by the Middie West Utilities 


Company, thus bringing management under direction of Mr. Samuel Insull and associates, 
men who have been notably successful in the operation of public utility properties. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price, 90 and Interest, Yielding Over 5*% 





All statements herein are official, or are based on information which we regard as reliable and, while we do not guarantee 
them, they are the data upon which we have acted in the purchase of this security. 


ILLINOIS TRUST AND SAVINGS BANK 


CHICAGO 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK 
CHICAGO 
HALSEY, STUART & CO. RUSSELL, BREWSTER & CO. 
» W. HALSEY ne co. 116 West Adams Street 
CHICAGO GHICAGO — 


Whee writing advertisers. tell them you are a subscriber to The Fimancial World. 
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NO SIGNS OF WEAKNESS IN BOND MARKET. 


The election having passed into history without hav- 
ing in the least disturbed investment sentiment, attention 
has once more been directed toward the substantial 
forces that are sustaining present values. These consist 
of the wonderfully increased buying power of the nation 
as a whole, the ease in money rates and the willingness 
of confident investors to buy freely of good offerings. A 
creat deal of buying of speculative or semi-speculative 
bonds has also been seen, this being induced by the 
scarcity of high grade issues which dealers are unable 
to obtain in quantity sufficient to fill demands. 

The Stock Exchange was this week the scene of excited 
buying of industrial bonds like American Securities 6s, 
Writing Paper 5s, the refunding 4s of the Rock Island 
system, whose reorganization plan has just been an- 
nounced, Lackawanna Steel 5s of 1923, the Frisco prior 
lien 4s of the new company, while better grade issues, 
like Union Pacific, rose to par, thus making the best 
price in years. New York Telephone 4%s sold at 99%, 
a new high price, while there was a broad demand for 
3altimore & Ohio refunding 5s, Central of Georgia con- 
solidated 5s, and the general 4s of all the big railroad 
systems. In the public utility field dealers report the 
best demand in months for issues secured by good earn- 
ing power and yielding from 5 to 5.25 per cent. 

It is now freely predicted that the last quarter of the 
year will show the best prices for bonds of any year in 
the last five years, and next year is forecasted as a year 
of heavy financing that will meet the big demand that 
all dealers feel will surely come. The new Russian loan, 
$25,000,000 of the $50,000,000 of which will be offered 
next week, will be pushed with energy by the syndicate 
of houses that have undertaken the task of getting our 
investors more into touch with the vast possibilities of 
the richness of the Russian empire, and a success for 
the offering seems assured. There is also a very well 
sustained demand for Canadian issues, government and 
municipal. If the war is prolonged another six months 
it is anticipated that the United States will absorb a 
great many new offerings of South American Govern- 
ment securities and a movement of gold in that direc- 
tion from the United States that has just set in is a hint 
that great commercial activity is looked for in that ter- 
ritory next year. 


CALIFORNIA A HEAVY BOND BUYER. 


For Years Eastern and Ohio houses depended on Cali- 
fornia more or less as a source of supply for generous 
yield municipals. Block after block of Friscos, Oaklands 
and Los Angeles bonds were bought in the West and dis- 
tributed very widely among clients of New York and 
Boston banking houses. All of them reported that the 
demand on the Coast was almost negligible, the rate of 
return being too low to suit the average Californian. 
Gradually the tide turned, however, and the last twelve 
months have witnessed active buying in the home mar- 
kets. Now every week witnesses a few round blocks of 
Los Angeles, San Francisco, Oakland, Berkeley, Ala- 
taeda, Fresno and California State 4 per cent. bonds 
bought in the New York market, where they were origi- 
nally placed, and re-sold profitably out on the Coast. 
Sacramento bonds, placed not so long ago in this mar- 
ket on a 4.60 per cent. basis, are 4.20 per cent. bid in 
San Francisco, and bonds of California counties, which 
were a drug on the market on a 4.40 per cent. basis not 
so many months ago, are ruling around a 4.10 per cent. 
basis in the Coast markets. 


When writing advertisers, teli them you are a subscriber to The Financial World, 








Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Steamships, 


Send for Circular No. 940 7. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 
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Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS IN VO? 2S 



























Chicago First Mortgages 
We have specialized in this class of safe secmities for 61 years 
Ask for Morigage List R16. 


BAIRD & WARNER 


Established 1855 


29 South LaSalle Street CHICAGO, ILL, 


















LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recesd Mailed on Request 
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NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 5%%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 


€STABUSHED 1662 


S.W.STRAUS &CO. 


150 BROADWAY - NEW YORK 
STRAUS BUILDING S*" € HENNEPIN 
CHICAGO MINNEAPOLIS 
Phone Cortland 8064 
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TOO MUCH AQUA HITS BUTTERICK HARD. 
In the Midst of Plenty It Is Compelled to Pass Dividend, 
Small as It Was—Ridgway Co. a Burden. 


Always the inevitable. Overcapitalize an enterprize and 
a time comes when this mistake exacts its penalty. This 
is what happened this week when the Butterick Co. re- 
gretfully acknowledged it had been forced to cut off the 
very small dividend it has been paying. Little as it was, 
the return was some comfort to many small investors 
who bought the stock at very much higher prices during 
the heyday of Charles W. Morse’s career, when he under- 
took to finance the corporation. Many of these share- 
holders are probably seamstresses and dressmakers. They 
will feel keenly the loss of their small stipend. 

Too much expense for paper is the explanation the 
directors vouchsafe for their action, The European war 
has been also a contributing factor, for the company did 
a big business in patterns on the Continent. 

But there is a deeper reason. It can be plainly dis- 
cerned in that ocean of water represented in the bal- 
ance sheet of the company by good will, patents, etc., 
valued arbitrarily at $9,786,065, or nearly 50 per cent. of 
the entire assets. That and the purchase of control 
through an exchange of stock of the Ridgway Co. are 
two handicaps that only the greatest measure of pros- 
perity can carry and enable a company to pay dividends. 

That the Butterick shareholders have a real grievance 
against their company cannot be gainsaid. In 1915 the 
company authorized the issuance of $3,000,000 stock, with 
three shares then paying dividends of 3 per cent. per 
annum for one share of the Ridgway Co. (capital, $1,000,- 
000). This transaction occurred when the Ridgway 
Co. was beginning to lose money, as it has each year 
since. Before that for two years the company had only 
a small surplus. In the last three years the Ridgway Co. 
has had a deficit of $193,000, a tidy sum, which the But- 
terick Co. had to make good. 

With C. W. Wilder and Erman J. Ridgway, the larg- 
est stockholders of Ridgway Co., it is self-evident whom 
the transaction would benefit. They received three shares 
of Butterick or $300 par value for stock with a par value 
of $100, and on the three shares were receiving dividends 
at the rate of 3 per cent. per share, or 9 per cent. where, 
had they held the original investment in the Ridgway 
Co., they would have had to dig into their own pockets 
to make good its deficit. 

And who were the losers? Not the Ridgway Co. stock- 
holders—only the Butterick shareholders. Other publica- 
tions are making money, despite the high cost of paper. 
Water, unsound financing, selfish muckraking, and un- 
restrained attacks upon even the judiciary have proven a 
boomerang for Butterick so far as its dividend-paying 
power is concerned. 


THE STRENGTH IN MUNICIPALS. 

Brisk bidding in municipal issues continues with the 
sentiment about equally divided between those who aver 
that the ‘market looks a bit toppy and those who prophesy 
a premium of 3% per cent. for the larger cities. Franklin 
County, Ind., has just sold an issue of $31,000 4% per cent. 
6%4-year average road bonds on a 3.90 per cent. basis, and 
Gibsonburg, O., $59,000 4%4s on a 4.39 per cent. basis. 
This looks cheap for a good Ohio municipal, but the 
answer is found in the short maturity which does not 
allow the purchaser much of a margin. The $190,000 
Greenville, S. C., bonds brought a 4.72 per cent. basis 
and the $232,000 Town of Harrison, N. J., 20-year 4%4s a 
4.09 per cent. basis. The $40,000 Auburn, N. Y., 4%s 
brought a 3.89 per cent. basis and will probably retail on 
a 334 per cent. basis. About a year ago Auburns could 
have been bought by the investor to yield a 4% per cent. 
rate. Norfolk County and Chicopee, Mass., both brought 
high figures even for conservative New England; the for- 
mer a 3.47 per cent. basis and the latter a 3.52 per cent. 
basis. This week $100,000 four months Rochester, N. Y., 
notes brought a 3.12 per cent. basis, while $350,000 of the 
same maturity were sold later at prices ranging between 
a 3.06 per cent. and 3.10 per cent. basis. 


When writing advertisers, tell them you are a subscriber to The Financial World, 





















Your NewYork Items 


will be handled with thorough- 
ness and despatch if you select 
this company as your corres- 
pondent. Interest allowed on 
daily balances. Let us make 
you a definite proposition. 


Resources $75,000,000 


Metropolitan Trust Company 
of the City of New York 
49 Wall Street 


Member of New York Clearing House 





















EST. \W. E. / 18866 
HUTTON &CO. 


New York 


Europe's Gold and American Credit 
Their bearing on Securities 
For Circular Letter Address Dept. ‘‘F’’ 


ew York | ewe Eeckange 

ew Yor tton Exchan 

MEMBERS | eet Stock Exchenes 
Chicago Board of Trade 


6 BROADWAY NEW YORK 


















Thousands 


Thousands of investors are now making 
regular use of our Service with satis- 
faction and profit. Why don’t you join 
this steadily growing throng of pleased 
and satisfied tlients? 


Send for booklet. 
“The Story of an Institution” 


Moody’s Investors Service 


John Meody, President 
35 Nassau St., New York. Tel. 3173-4 Cort. 


“John Moody gives the potent FACTS 
On which the Wise Investor acts.” 

















CHATHAy 100 Years of Commercial Banking 
pHENI CHATHAM & PHENIX 
NATIONAL BANK 
——: $5,000,000 
,000,000 


Nero 192 at Deastinay, B Y. 


And 12 Branches 


























Peerless Truck and Motor 
Corporation 
Ten-Year 67% C Convertible Gold Notes 


Nov. 10, 1925 


To Yield about 714% 


Earnings equivalent to eight times 
interest charges. 


Circular on request. 


MOORE, LEONARD & LYNCH 
New York Pittsburg 
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A MARVELOUS BULL MARKET. 
Sixty-nine Market Days Since August in Which the Stock 
Sales Exceeded 1,000,000 Shares Each. 

Is the great bull market of 1916, now destined to be his- 
toric in Wall Street annals, at an end? It may or may not 
be, but the fact remains that the bull market on the New 
York Stock Exchange, which began in the last week of 
August, has been by far the biggest of its kind ever seen 
in the history of American stock markets up to Wednes- 
day of this week. There were 69 market days in each of 
which the sales exceeded 1,000,000 shares, and three days 
where the total transactions were in excess of 2,000,000 
shares. 

The movement began just at the time the political cam- 
paign started to get under way and the political antag- 
onists were lining up for the memorable struggle which 
has resulted in the re-election of President Wilson. At 
the start there was great confidence in financial and specu- 
lative circles, since the unprecedented prosperity of the 
country was nearly at its height, with gold imports rushing 
in at an enormous rate and every ship was loaded to the 
topmost deck with supplies that had been bought here at 
almost famine prices. Added to this was the almost unani- 
mous opinion of leading bankers and Wall Street habitues 
that the Republican Party would be successful at the polls. 

Under these favorable auspices then, the boom began. 
It is of such recent occurence that the results need not 
even be recapitulated. Suffice it to say that almost all 
industrial stocks worthy the name made new high records. 


Total Sales 


Week of— Stocks. 
RE MNES «2, ©... cs'wace co np Pacteebore 4,931,286 
Re Ne, Vien co ca veconadeensceres 3,403,710 
8” AS aepererrrrrrer er rence 4,715,346 
ee SE PTR ree iat eS ee 6,789,260 
SE EE iad one oc + 50100 cosas wegen 6 hee eee 
ge Se ee eee ee 9,742,081 
ee Me Oso an 0 0.0.0.05:000 60 bones henna ene 
ld «dia oieenicle cig hepa tn waane 6,165,472 
Se Gia Gace cas ka 05002 Ud RO OEMs Des 6,679,117 
ee Bs. Be oc ccc ccc cdeestscccsoncdes 6,404,275 
OS Yee , MEdedebbeneetes 7,533,310 

Gente DA eae od 60s sccidiiasqucgeces CE 


There were only two full 5-hour sessions of the Stock 
Exchange since the boom began in which the total trans- 
actions fell below 1,000,000 shares, and on two two-hour 
Saturday sessions the total transactions were in excess of 
1,000,000 shares.» In the period mentioned the stock of the 
U. S. Steel Corporation gained 28 points, and there was 
more than $142,000,000 added to the market price of the 
entire capital stock of $508,000,000, and the total gain in 
values of all stocks listed on the Exchange was in excess 
of one billion dollars. 





NOVA SCOTIA STEEL IS POPULAR HERE. 

Some time ago The Financial World was informed that 
American interests had bought heavily into the Nova 
Scotia Steel, Canada’s leading steel corporation, but at the 
time the story could not be confirmed, but evidently there 
is some basis for its truth, for the securities of the com- 
pany have since been introduced upon the New York Stock 
Exchange, where they have taken their place beside the 
other steel stocks, The company has a comparatively 
small capital and the good business it is doing enables it to 
make a large profit despite the Canadian war tax of 25 per 
cent. upon its net profits. 

The Hayden, Stone people are said to be behind the 
Nova Scotia Steel in our own market. Considerable buy- 
ing of the stock has come from Boston and New England, 
where they have the largest following. 





MONTREAL BONDS SNAPPED UP. 

There will probably soon be a public offering of Montreal 
5% forty-year bonds for which bids have been invited, since 
a syndicate composed of the National City Co., Kountze 
Bros., and Wood, Gundy & Co. were the successful bid- 
ders. The price the syndicate paid for the bonds was 
97.787. A public offering of these bonds are now made 
around better than a five per cent. basis. At this price 
American investors undoubtedly will grab the bonds as 
quickly as the syndicate itself bought them. 








A Prime Railroad Bond 


to yield 5.40% 
Closed First Mortgage 


at 


$8400 Per Mile 


Outstanding 25 years. Listed on New York 
Stock Exchange. Net earnings three times 
interest. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 








We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


4 Wall St. Land Title Building 
New York Philadelphia 

















CANADA 





City of Ottawa 5s City of Toronto 5s 
due July 1944 and 1945 due July 1936 te 1945 
100 and Int. 100 and Int. 


Toronto Power 5s 
due July 1924 
to yield 6% 
Further Particulars on Request 


W. Sturgis Macomber 


The Canadian Securities Specialist 
Tel. Hanover 6375-6-7-8 35 WALL STREET, NEW YORK 














Seaboard Air Line Railway Co. | 


Atlanta & Birmingham 
First Mortgage 4s, 1933 


Secured by a closed, first mortgage on one 
of the most important main lines of this 
system; outstanding $5,910,000. 


Followed by securities having a current 
market value of over $75,000,000. 


Price at Market 
to Yield about 5.15% 


Send for Circular E-3086. 


Redmond s.Co. 


33 Pine Street New York 
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A WARNING FOR HOLDERS OF “WAR STOCKS.” 

When Banker Henry P. Davison, of J. P. Morgan & Co., 
returned from England and France a few weeks agp he 
declared in an authorized interview that the two Allies 
had so perfected their industrial organization that they 
were now near the point where they could declare them- 
selves independent of the United States in the matter of 
supplies of munitions of war. Literally thousands of fac- 
tories in England and France, heretofore devoted to peace- 
ful pursuits, had been turned into ammunition and shell 
factories, and the supplies were increasing with such rapid- 
ity that these two nations were able to not only fill their 
own wants, but the demands of Russia as well. 

The official Custom House figures for October exports 
of firearms and explosives are now at hand, and they con- 
firm Mr. Davison’s statements. The exports have been 
falling off for two months, as shown by the following table 
of exports of the implements of war in the last three 
months: 





October. September. August. 

Cartridges ....... cscs eee $5,000,248 $3,677,465 $3,067,036 
ES Ms oa onedeeesecdas 200,297 13,983 669,516 
SD cack hWewebp 00 Cbs eons 4s 6,865,530 5,376,590 9,428,364 
hs  .accesns beeteee 1,729,828 918,847 2,420,708 
TE Widnes xe Sihesaenese 10,796,221 9,332,077 13,853,212 
Smokeless powder....... ... 10,784,697 15,021,011 12,100,860 
i RONG, oo sinadéc oes ee 1,028,150 1,105,646 3,371,845 
EE PTE 4,087,533 7,578,898 3,494,871 
Other explosives......... ... 2,313,686 6,853,679 8,829,613 

SONG 5s ks tin oe i ctins vsdtens $43,039,085 $49,878,196 $52,236,025 


In August, September and October, one year ago, our ex- 
ports of the above materials were only $53,000,000, or only 
a little more than one-third the average monthly total for 
the same period this year. The peak was reached in July 
of this year when the total was $58,565,000. England and 
France are gaining mostly in the manufacture of smoke- 
less powder and firearms, and what she will require now 
from us will be the raw material. The whole situation, 
however, spells a decline in exports as a whole, and hold- 
ers of war stocks will have to take account of this situa- 
tion. Indeed, they evidently have done so, judging by the 
erratic character of the market for some of the war stocks 
listed on the Stock Exchange in recent weeks. 





THE CAR SHORTAGE. 


Closely related with the rise in commodities, or the high 
cost of living, is the car shortage which has now become 
acute. On the first of November there was a deficit of 108,000 
cars, the largest amount in the history of the country 
at this season of the year. In 1907 there was a shortage 
of 137,847 cars in February and twelve months later a 
surplus of several hundred thousand. Inability to move 
perishable goods, coal, etc., has been directly responsible 
for the advance in those commodities on which the aver- 
age household depends and which bulk so large in the 
daily budget. In a speech before the City Club of Boston, 
Monday, Ivy Lee said that the United States was faced 
this winter with the most serious car shortage ever 
known. “We are threatened with commercial apoplexy 
because our transportation arteries are not large enough 
to accommodate the circulation of our trade,” was his 
characterization of the situation. Realizing the possi- 
bilities, Congress and the President have done nothing to 
relieve the stress. In fact, by their action in passing the 
Adamson law, imposing a cost of perhaps $50,000,000 on 
the carriers, they have aggravated it, as none of the roads 
has bought sufficient equipment and no money has been 
spent in larger terminal facilities. The situation at this 
acute stage is rendered even more complicated by the 
arrogant attitude of the Brotherhood leaders who an- 
nounced that they would strike regardless of the inter- 
pretation placed by the Supreme Court on the Admonson 
law and later that they would quit work on January 1 
if the railroads did not drop the suits entered to test the 
constitutionality of the law. We understand that prac- 
tically every railroad in the country must file its indi- 
vidual suit if it is to be exempt from any action that may 
be taken under the law. The Attorney-General has not 
so far indicated his willingness to allow one test suit to 
cover the entire 42 roads involved. 











Electric and Gas Utilities 
variously serving 


Minnea) Minn. Pueblo, Colo. 
Louis y. San Diego, Cal. 
St. Paul, Minn. Muskogee, Okla. 
Tacoma, Wash. Stockton, Cal 


Oklahoma City, Okla. Ottumwa, Iowa 
Mobile, Ala. Fargo, N. D. 
Sioux Falls, N. D. 


constitute the properties back of an investment in 


STANDARD GAS & ELECTRIC COMPANY 


An illustrated booklet, describing the properties 
and business of Standard’s subsidiaries together 
with complete information regarding Standard’s 
securities, earnings, etc. will be furnished upon 
request. 

Ask for Book and Circular F-24 


H. M. Byllesby & Company 


Incorporated 
NEW YORK CHICAGO TACOMA 
1209 Trinity Bldg. 209 So. La Salle Gas Bldg. 














We Offer P 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,900. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, mamely $360,000 per year, plus one half any additional 
a We know of no other First Mortgage Closed Steamship 

epeony Dente 24 ost Gome aoe one-half —~ ome a 
a sinking fun o yi as hi a return, and stron 
advise the purchase. " . 7 otal 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 











SCHMIDT S GALLATIN, 


Members New York Stock Exchange 


11 BROADWAY NEW YORK 








Before An Investment Can Be Of- 
fered Through The Financial World 
Its Character Must Stand The Acid 
Test Of Rigid Investigation. 











We Recommend 
and Offer 


Sound investment issues of bonds and 
stock selected to meet the require- 
ments of discriminating investors. 


Circulars on request 


H. D. Robbins & Co. 


Incorporated 
Investment Securities 


61 Broadway, New York 
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RAY CONSOLIDATED NO BARGAIN ABOVE $30. 
Unlike Utah, Nevada and Other Coppers, Market Price 
Exceeds Conservatively Calculated Value. 

By Carpel L. Breger. 

Ray is a riddle where theory runs counter to practice. 
Theoretically, the Ray Consolidated Copper Company’s 
re runs better than 2.2 per cent. copper, and has been 
improving from year to year. In practice 2 per cent. 
grade has not been approached in years, and the ore is 
rowing steadily lower grade every year, and almost 
very quarter. It averaged only 1.57 per cent. copper in 
oth the second and third quarters of 1916. Nevertheless 
mproved mill practice today on ore containing 31% 
ounds copper per ton recovers 1 pound more copper 
han was recovered from ore containing 331%4 pounds two 

years ago. 

The grade of ore that Ray handles in practice—not the 
theoretic grade of its ore reserves—is at the base of any 
valuation of Ray stock. If Ray could handle 2.2 per cent. 
re it could produce copper at under 8 cents cost. When 
I visited Ray just before the war, in the summer of 1914, 
it was producing at around 8% cents cost from 1.75 per 
‘ent. ore. With ore around 1.55 per cent. copper, costs 
ire around 11 cents. This difference is a serious item on 
valuation, especially on normal copper prices, though it 
may be of no significance with 30-cent copper. 

It is difficult to see any conservatively reckoned in- 
vestment value above $31 per share for Ray, on the basis 
of its handling 1.50 to 1.55 per cent. ore. The following 
figures are of interest: 


As with Utah, Nevada, Inspiration, etc., I divide the investment 
ife of Ray’s developed ore reserves into two periods. The first 
metal, and high costs of production. This period I assume as five 
period is one of war-boom and postbellum boom prices for copper 
years, and the average price of copper 18c per pound over the 
five years. 

For the second period of 19 years, the remaining life of Ray’s 
ieveloped ore reserves, I reckon average prices around 15c for cop- 
per metal, and normal antebellum costs of labor, supplies, etc. 

Ore reserves developed, 71,911,475 tons as of Jan. 1, 1916, or 68,- 
780,000 tons as of Jan. 1, 1917. There is reckoned as minable 120 
per cent. of the developed tonnage, owing to inclusion of capping and 
lateral extensions of the orebodies not included as ore. This “di- 
lution,” while it increases tonnage, or rather because it increases 
tonnage, lowers the grade very considerably. Grade is reckoned as 
1.55 per cent. for the first five years, and 1.50 per cent. for the re- 
maining 19 years. The grade as officially reported is about 2.23 
per cent. copper. 


FIVE-YEAR PERIOD, 1917-1921 (Inclusive). 
High Prices for Copper; High Production Costs. 
Producing 72,250,000 pounds net copper metal yearly, from 3,400,- 
000 tons (9,500 tons daily) of 1.55 per cent ore; mill recovery 72 
per cent, or 21% lbs. net copper per ton, after smelter deductions. 
Costs, 1lc per pound, including depreciation, as follows: mining, 
nilling, and taxes, $1.36 per ton, or 6.4c per pound; plus 4.15c per 
pound for smelting, refining and marketing; plus 1.le per pound 
for mine development (fixed charge) and depreciation. Total gross 
cost, 11.65c per pound, less credit of 0.7c for silver-gold values, 
railway and other earnings, leaves 10.95c net cost. 
Profit, $5,057.500 per annum on 18-cent copper, equals $3.25 yearly 
er share on 1,578,529 shares. 


SECOND PERIOD, 19 YEARS, 1922-1940 (Inclusive). 
Normal Copper Prices; Normal Costs. 

Production, 70,000,000 lbs. yearly, milling 3,400,000 tons (9,500 
tons daily) of 1.5 per cent. ore, mill recovery 72 per cent., or 201-3 
s. net copper per ton. 

Costs, 10.2c per pound, including depreciation, as follows: $1.15 
ver ton for mining, milling, taxes, or 5.67c per pound; 4.10c for 
melting, refining and marketing; 0.62c fixed charge for develop- 
ment; 0.5c for depreciation. Total gross cost, iV.89c, less v.7c credit 
for miscellaneous income as above, leaves 10.19c net cost. 

Profit, $3,710,000 per annum on 15-cent copper, or $2.35 yearly 

r share. 


RESUME OF YEARLY INCOME AS ABOVE. 


Assuming all the above profits distributable as dividends (which 
was not done with any of the other companies), the profits would 
afford incomes of: 


$3.25 yearly, for the first five years. 
$2.35 yearly, for the next nineteen years. 
$61.10 total, for 24 years, 1916-1940, inclusive. 


AMORTIZATION BASIS. 


As in previous analyses, the incomes must apply in past toward 
writing off or amortizing a proportionate share of the outstanding 
investment every year throughout the life of the investment. The 
balance of the yearly income must return 6 per cent. net per 
annum on the entire investment outstanding at the beginning of each 
of the above periods. On this basis, $31. opproximates the present 
investment worth of the above incomes, and the investment out- 
standing will be $31. in 1917, and $23.63 in 1922. 


Ray is the first instance in this series of analyses of the 
coppers (previous analyses cover Inspiration, Nevada, 
Utah, Granby and Copper Range) where the current mar- 
ket price of the stock exceeds the calculated value. More- 
over, Ray has been figured more favorably than the 
others; its total earnings are counted as distributable in 
dividends, whereas 10 to 15 per cent. of earnings have 
been deducted as “safety margin” in the cases of the other 
coppers. 


* * 
Ay 3 
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AS opportunity to obtain a yearly income 
of 8% with unusual speculative possibil- 
ities is offered in the FIRST PREFERRED 
STOCK of a well established Industrial Cor- 


poration doing entirely domestic business. 


Current earnings are over eight times 
dividend requirements. No bonds or mortgage 
debt. Convertible into Common Stock after 
June 30, 1917. 


Write for complete details 
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Phones: Rector 6220 to6226, 
Direct private wire to Philadelphia 

















Hit UE od 












\ 


Security |- 
Yield and Profit z 


We are offering a de- 
cidedly attractive high 
grade Public Service 
Corporation Preferred 
Stock which carries with 
it a 20% bonus in Com- 
mon Stock. 


WHALLEY 





{litt 


UE 


UMUVAATLINOPPOS NDA MAT TAHA HALL 














= Earnings are about twice 
= the Preferred Stock re- 
3 quirements. 
= Write for Circular de- 
| scribing this security. 
Equitable Bldg., New York {2 
Boston Worcester Augusta |= 
Providence = 















LT = 





When writing advertisers, tell them you are a subscriber to The Financial World. 


































































~ 


14 THE FINANCIAL WORLD. 


November 18, 1916 






























A Decidedly Attractive Investment 


ities Service 


Preferred Stock 
to yield about 64% 
Dividends Monthly 


Enhancement possibilities: Always Marketable 
Orders in one share upwards executed 


Send for Report 


Williams Trothé& Goleman 
60 Wall Street, New York 


Telephone, Hanover 5980 
Direct Wire to Columbus and Philadelphia Markets 














One must not jump at the conclusion that Ray is “not 
worth the money.” With more liberal copper prices than 
those figured above, and with better ore, Ray may well 
be worth above $31 for investment purposes. Both these 
possibilities loom strong. 

Unquestionably, however, Ray is\ not a bargain, espe- 
cially compared with Utah and Nevada Consolidated, at 
current prices. 

(Mr. Breger’s next analysis will review Calumet & Hecla. 
—Editor.) 





UNION PACIFIC DEVELOPMENT. 


Some few years ago when railroad development in the 
West was at a standstill the Union Pacific directors 
projected a large extension and betterment programme, 
including the double tracking of the main line, grade re- 
duction and the building of several feeders; also the re- 
construction of the Kansas City-Denver division. This 
stimulated development in other sections and was the be- 
ginning of an era of railroad activity. Now again when 
railroad construction, purchase of equipment, etc., is at 
a low ebb the Union Pacific takes the lead and announces 
the appropriation of about $4,000,000 to complete the 
double tracking work, to build a tunnel under Sherman 
Hill and to provide additional equipment. At present 
there are roughly 1,150 miles of second track on the Union 
Pacific system. Except for a few small breaks west of 
Julesburg, Col., the double track extends from Council 
Bluffs to Granger, Wyo. This is the largest stretch of its 
kind in the West, though the Atchison has what prac- 
tically amounts to a double track from Chicago to Hutch- 
inson, Kan., in all about 1,000 miles. The Burlington, 
St. Paul and Chicago and Northwestern have been steadi- 
ly extending their second track west for the past ten 
years. Little progress in this direction has been made 
by the Northern Pacific or Great Northern in their 


territory. 





Tro KAKANOW!, 
“When” —“ Where” — and “How” 
to safeguard your sovinge requires at least a general knowl- 
edge of investment methods. 


There are really only two methods of investment—the safe, 
and the speculative. 


The Investor 3’ Guide describes the principles 


and methods of investment—the relative merits of Savings Bank 
—Real Estate Mortgages—and Stocks as compared with Bonds. 


Ask for booklet No. 68 


LF (Combs & ic 120 BROADWAY 


NEW YORK 

















MEET OUR MEN 


To investors we offer the fund of information 
resulting from our years of specialization in pub- 
lic utility bonds and preferred stocks. 


emas you to come to see us, or to write us for 
mation concernin 0 : : 
holdings. & your public utility 


Recommended Investments 


Perhaps you want a recommended investment now; 

the following issues we believe to be conservative 

and to offer attractive yields: Price to 
Yéeld about 


Duluth Edison Elec. Co.6% Preferred - 7.06% 
Utah Power & Light Co. 7% Preferred - 6.93% 
Pacific Gas & Elec. Co. 6% Preferred - 6.52% 
Dayton Power & Lt. Co. 6% Preferred - 6.12% 
Consumers Power Co. 6% Preferred - 6.00% 


JOHN NICKERSON, JR. 


300 Broadway 19 Congress Street 


Saint Louis 61 Broadway 


ston New York 


Carefully Selected Securities 
for Conservative Investors 
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THE TRIBUNE FLAYS EMERSON MOTORS. 


Joins The Financial World, New York Globe and Mail in 
Showing Up This Palpable Financial Fake. 


Now comes the fearless New York Tribune and with | 








ts keen knife cuts into the Emerson Motors, tears its dis- 
eased skin apart and reveals the mass of corruption with- 

In doing this the Tribune has performed for the com- | 
ijunity a real service for, with its circulation among people | 
vho do not or will not of their own volition investigate an 
nvestment before investing their money, it helps The 
inancial World, which since last summer has been calling 
ttention to this stock selling scheme. The New York 
‘lobe has also been active in arousing the community # | & D 
gainst this financial viper in its midst. The Evening Mail, u p aper 
s well, last June following The Financial World, stated 

its financial columns that all its investigator could find COMMON SHARES 

the plant of the concern at Long Island City were a Traded in on N.Y. Curb 
w men and the remnants of what looked like the makings 
f one lonely car. | Circular on Request 

The Tribune took more than two of its pages in tracing 
the financial operations of the Emerson Motors and pub- 
lished a balance sheet, the main item of which consisted GWYNNE Bros 
f plans, specifications and considerable more of such hot 2 Broad St., N.Y. Phone 3232 Bread 
iir totaling nearly $7,000,000. Deducting this item: from 
the assets, common stock, preliminary expenses of $94,000 
ind a note of Nicholas F. Wilson for $182,200, there was 
tf in tangible assets less than 66 cents a share value to the 
tock that the promoters were selling for ten dollars a 
share. After the revelations which The Financial World, 
New York Tribune, Globe, and Mail have made of the 
llowness of this scheme, if people still persist in pur- 


hasing the stock it will simply prove that some suckers 
are incurable. W C Langley & Co 
« ~ s 


Strong as was the truthful story built up by the Tribune I t am 
nvestmen 


about this colossal get-rich-quick proposition, which has 
115 Broadway New York 


We Are Specialists In 





North American 




















ilready absorbed more than $2,000,000 of the public’s 
money and for which it never will return a farthing, it 
ould have been made more comprehensive had the story 
included the history of its two chief promoters, Nicholas 
F, Wilson and Col. W. G. Emerson. The frauds with which 
these two men were formerly identified would have shown 
that in character and honesty the Emerson Motors was 
as bankrupt as it was short of tangible assets. 

Nicholas F. Wilson, as The Financial World has pointed 
ut, is under indictment for fraud in Los Angeles, Cal., in 
onnection with the fraudulent Seaboard Oil & Securities WANTED: 5M Youngstown, Sharon Ry. & Lt. Ss, 1931 
o., and was the heartless swindler who so deceived the . a ae y wady pal Sik tee: tes 
ite Admiral Robley D. Evans in the California Consoli- 


= ome oe Shore Line Ist Ref. 5s 
. : : + s ! / . ¢ t J io Copper 6s, 1917 
ean eae re M oo. Sood aetna Hotchkin & 34 Pine St. N. Y. 53 State St., Boston 
was ; s Yas ¢ ( _ ° 
a Pz: ett ° me Phone 4161 John Private Phone to Boston 





First Mortgage 6% Bond 


of a Lighting Company 
at Par 


Send for Full Particulars 


H. N. WHITNEY & SONS ” Sread Street 


Members New Y ork Siock Exchange 

































his friends, his heart broke and the brave sea fighter went INCORPORATED 
an early and untimely grave. Col. Emerson is best —_ 

known for operating the Penn Wyoming Copper Co. and 

he North American Copper Co., two gigantic get-rich- 

uick schemes which were prominently before the public E are offering the Preferred and 
eye around 1904-5 and were then exposed by The Financial Common shares of a public 
Vv utility corporation whose sub- 
World. sidiary operates through six 


counties of the State of Ohio, 


With such a history behind the Emerson Motors Co., 
\w is it possible for it to avoid repeating history in the 
vorld of fraud? 


KENNECOTT AT A NEW HIGH PRICE. 


Kennecott Copper got up beyond its previous high level 
f the year after a long wait, which has tested the pa- 
tience of many of the holders, who could not under- 
tand why Kennecott should stand still while Utah Cop- 
er, 25 per cent. of which is owned by Kennecott, was 
enjoying a phenomenal rise. The production of Kenne- 
ott is always smaller in the winter months, but this 
ulling off will be made up by increasing production by 
the subsidiary Braden and from the holdings of steam- 
ship interests that are operating to and from the South 
\merican mines of the Braden company. Large blocks 











serving not only a rich agricul- 
tural section, but also one of the most 
important and rapidly growing districts 
of this country. 


The earnings are equivalent to 2.64 times 
the annual dividend requirements on the 
6% Cumulative Preferred stock of this 
Corporation, and after providing therefor 
leaves a balance applicable to the Common 
stock equivalent to $7.90 per share. 


We offer for subscription, subject to allot- 
ment, 10 shares of Preferred stock (par 
value $100 each) and 5 shares of Common 
(without par value) for the sum of $1,000— 
larger or smaller amounts in proportion. 


A request for circular FW 1118 will place 
before you detailed information. 





Geo. H. Burr & Co. 










































£ Kennecott have recently been absorbed, and this BANKERS 

paved the /way for this week’s advance. There was heavy 120 Broadway New York 

short covering in Friday’s market and new buying for the Philadelphia Boston Chicago 
St. Louis Hartford San Francisco Seattle 





long accounts. Total trading was the largest of any ses; 
sion this year. 
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THE PROBLEM OF OUR FOREIGN LOANS. 
Significance of the New Plan Suggested by Mr. Davison. 


By G. C. Selden. 


It is probable that the United States has already be- 
come a creditor nation, in the sense that interest pay- 
ments due us from abroad are greater than the interest 
payments we owe abroad. 


The amount of the yearly interest we pay abroad yearly 
cannot be exactly known, but the interest payments due 
us are now approximately $110,000,000 a year. This sum 
would represent 5 per cent. interest on $2,200,000,000, and 
it is improbable that the market value of American securi- 
ties held abroad now exceeds that sum. Hence, if we as- 
sume that our interest payments abroad average about 5 
per cent. on the market value of American securities held 
abroad, we are likely in future to receive more interest 
than we pay. 

This great reversal of our position has all taken place 
within substantially two years through our buying back 
of American securities and our new purchases of foreign 
government bonds. And it is clear that we shall go on 
lending money abroad. We shall do so because we have 
it to lend, because Europe is willing to pay high interest 
on it, because our business men hesitate to use the money 
at home for the expansion of domestic business in view 
of after-the-war uncertainties, and because in order to 
continue selling our goods abroad we must lend foreign- 
ers a large part with which to pay for those goods. 


The Problem of Security. 


The great problem is, how can these foreign loans be 
secured? Although Europe’s resources are necessarily 
declining through the waste of war, they are far from 
exhausted. The immediate question is: What kind of a 
lien can we take on these resources that will not endanger 
our own position? 


Europe's first method, still continued to a lesser extent, 
was to ship our own securities back to us. When foreign 
holders began to slow up in their sales here, the British 
Government borrowed their American securities and 
used them as collateral in floating loans here. For both 
these purposes easy money here was essential. Hence 
Great Britain, having control of most of the world’s gold 
production, has sent us a tremendous quantity of gold 
to insure easy credits here. 


But all this gold is becoming burdensome. Moreover, 
it brings us face to face with a great danger after the 
war. It is resulting in a startling inflation of our prices 
for both commodities and securities. When the gold 
flows back to Europe, as it must do in part after the war, 
that will pull the props out from under our inflated prices. 
If this should happen too suddenly and too emphatically, 
disaster would surely result. 


Our bankers are alive to the situation. They have re- 
sorted to short-term loans abroad, so that the repayment 
of the loans may so far as possible coincide with the post- 
war demands on our gold and thus counterbalance such 
demands. But will not those loans have to be renewed, 
in some form or other, when they fall due? The longer 
the war continues—and there is no reason to suppose 
that it can end within another year at least—the smaller 
will be Europe’s resources for the repayment of these 
short-term loans. 





The Gold Reserve Plan. 


Mr. Davison, of J. P. Morgan & Co., now suggests a 
new plan—the use of 30 to 90-day British Exchequer 
notes secured by a gold reserve to be carried at Ottawa. 
It is believed that our banks, which are having a great 
deal of trouble in finding profitable use for their swelling 
deposits, would gladly accept a considerable volume of 
short notes so secured. The plan would have the advan- 
tage of lessening the flow of gold into this country. He 
also suggests that our banks purchase foreign trade ac- 
ceptances more freely. Most of these acceptances carry 
a government guaranty. 


The fact has to be remembered that the great expan- 
sion of our credit means, in essence, that more people 
are going into debt. Everything now encourages the bor- 
rower—low money rates, rising prices, advancing security 
markets, big profits in business. In the case of an indi- 
vidual every one would quickly see that there was danger 
in such an increase of indebtedness—and the country is 
nothing but an aggregate of individuals. The danger is 
not much lessened on that account. 


It is one of the peculiar situations created by the war 
that we now have to fight against getting too much gold, 
and it is an evidence of the soundness and conservatism 
of our banking community that the significance of that 
abnormal condition is fully grasped and efforts are made 
to provide against dangers that are now far in the future. 





THE DECLINE IN RUSSIAN RUBLES. 


The market for Russian exchange until this week has 
been showing a downward tendency for a month or more, 
but this week the rate braced somewhat and good judges 
were of the opinion that a turn had come. The lessening 
volume of the buying of Russian bonds and the heavy pur- 
chases of war material and produce in this country and the 
delay in closing the negotiations for another Russian loan 
have all been factors in the declining tendency. Last Sat- 
urday the Russian rubles sold as low as 29.10, a discount 
of more than 43 per cent. Some bankers have held to the 
view that the low rate was unwarranted and they have 
suspected that London speculators might have been de- 
pressing the rate for their own purposes. With Russia 
being pushed back on her Rumanian front, it was not dif- 
ficult to force declines in the exchange rate. 


The new Russian loan for $25,000,000 or $50,000,000 is 
quite likely to be offered to yield about 634 per cent. on the 
investment and this has had a bearing on the price of the 
first Russian loan bonds. Demands for bills were better 
this week and the exchange rate rose to 30.50. In the 
last 3 months the rubles have sold as high as 35. The new 
bonds will bear 5% per cent. The syndicate that bought 
them is said to have bought them at 91. 

An Imperial decree by the Russian Government was is- 
sued this week authorizing the Russian Minister of 
Finance to issue for sale abroad treasury bonds to the 
amount of 2,000,000,000 rubles. The bonds will be sold in 
England and some will be taken in this country. If the 
United States had better access to the Russian markets at 
this time our trade with that country would undoubtedly 
increase, but where we can bring goods from Russia over 
only one line of railroad in Siberia, and that line congested 
with trains loaded with goods going into Russia, the de- 
lays are extremely vexatious, and trade is greatly ham- 
pered. Russia is getting a great deal of additional rolling 
stock from this country and improving her transportation 
facilities, and as soon as the exigencies of war lessen we 
may expect a freer movement of her products to this 
country. This will strengthen the exchange rate and help 
the market for her bonds. The exchange rate rose this 
week on reported aid to Russia in her financing by Lon- 
don and considerable progress being made by the Russian 
forces against the Germanic forces headed by Gen. Mack- 
ensen. 
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TREND OF RAILROAD EARNINGS. 
Rising Costs of All Materials Likely to Cut Into Net. 
By a Staff Contributor. 

Investors who own or are interested in the standard 
railroad stocks are just now watching with more than 
usual interest the trend of net earnings as compared with 
gross. It is the general feeling that owing to rapidly 
rising costs of nearly all materials it will soon be impos- 


sible for the roads to carry forward as large a part of 
gross into net as they have been doing. 


However, a careful study of the latest net earnings 
now available—to Oct. 1—does not show that the propor- 
tion of net to gross had fallen any up to that date. The 

ain over last year was smaller for September in both 
gross and net than it had been in August, but this was 
chiefly due to the sudden jump in earnings in September, 
1915. 


Taking ten leading roads—Atchison, B. & O., St. Paul, 
Erie, N. Y. Central, Northern Pac., Penna., So. Pac., So. 
Ry., and Un. Pac.—the result was as follows: 

Increase Increase 

in gross. in net. 

(Per cent.) (Per cent.) 
Cg ree ere Te 15.4 15.2 
GS Ea BES a be nik tar elnra 0 56 ea 19.0 20.8 
E> do on-cckeash cdenatveawbes cant 13.0 12.9 


The net kept up with the gross to the end of September. 
[It will be interesting to watch the October earnings to 
see whether the ratio can be maintained. 

There was a good deal of variation in the results on 
different roads, and the prices of the stocks have re- 
sponded to the earnings more directly than the average 
investor realizes. The following shows the gains in gross 
and net expressed in per cent. form for three months 
ended Sept. 30, as compared with the previous year: 


Increase Increase 

in gross. in net. 

(Per ce nt.) (Per cent.) 
BENGE | doo os cebens . WS 32.0 
Balt. & Ohio. . 13.2 ee 
is SD ee bc cebeen ne’ 14.1 10.7 
DEE Stu héseoeseece 8.5 8.1 
N. Y. Central ..... 21.0 20.6 
Northern Pacific ; 17.3 23.7 
Pennsylvania Railroad 14.6 4. 
EE, Ew vane o Cadac dened so Wn ee 13.1 18.2 
See TRAE 6 oiinc cc vic viwiavecosss 12.6 13.4 
WE UE, See swedindic nwdvensin thgan 21.8 26.8 


The only roads on which the net fell behind the gross 
to any serious extent were Balt. & Ohio and Penna. R. R. 
\tchison a wonderful showing, and the increases 
on Union Pac., Nor. Pac. and N. Y. Central were striking. 
St. Paul’s net fell off in September, after doing well in 
July and August. Penna. also showed a decrease in net 
for September. Erie, on the other hand, did much better 
proportionally in the two 
months, and the Union Pacific gain in net showed a steady 
three 


made 


September than in previous 


months. - 


increase during the 


THE CORN PRODUCTS DISSOLUTION. 

Judge Hand of the Federal Court in New York has 
handed down his final decree in the Corn Products Co. dis- 
solution, holding the company to be a monopoly in re- 
straint of trade and handing the defendants over to the 
tender mercies of the Federal Trade Commission, which is 
empowered under a recently enacted law to prescribe the 
terms of dissolution of a corporation found guilty of vio- 
lation of the Sherman anti-trust act. The court’s decision 
that the Corn Products Refining Co., 
now, and as originally organized, was a combination in 
restraint of trade and now is a violator of the law. It is 
given 120 days to file a plan of dissolution, and the Trade 
Commission is to pass upon the plan and report to the 
has been carried out and is in 


holds specifically 


court whether the decree 


accordance with the court’s decision. 
The case is not expected to get actually to the Trade 
for decision, or, if it does, it will be taken 


of an appeal to the U. S. 


Commission 
there merely for the 
Supreme Court. The company could hardly be expected to 
abide by the court’s decree and meekly thereby 
confessing itself guilty. It will fight to the last ditch, as 
trusts always do, and the Supreme Court may not decide 
the case for two years at least. 
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dissolve, 
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which give the investor a high yiel ld—safety—and in- 
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SOUTHERN PACIFIC AND POLITICS. 
Johnson’s Election in California a Market Influence—The 
Changed Attitude of the Railroads. 

Southern Pacific will make its report for October some 
time next week and unless we are mistaken in usually ac- 
curate information that comes to us relative to Southern 
Pacific affairs, the gross earnings will show a gain over 
those for October, 1915, of something like $1,500,000, or 
a new high record. The road is pushed to capacity to 
handle all the east and west-bound business offered it, 
and there is nothing in sight to indicate that there will 
be any lessening of this pressure for months to come. 
The net gain in October will doubtless show about half 
the gross gain retained in the net. 

But the splendid earnings do not in the least show 
any reflection in the market price for the stock, which 
settled below par again this week and eastern interests 
who have been watching with curious eyes both the South- 
ern Pacific’s record traffic returns and the political de- 
velopments in California have begun to at least come to 
the view that California politics may have something to do 
with the heaviness in the stock. Gov. Johnson, the radi- 
cal Republican, who ran for United States Senate in Cali- 
fornia on a platform considered anti-corporation in its 
basic make-up, has been elected triumphantly by 300,000 
majority, in the face of Hughes’s loss of California, and 
his election is counted as one that might mean _trouble 
for the Pacific railroads when he gets to Washington. 

The Southern Pacific, it must be confessed, was very 
much in politics some years ago, but the folly of this was 
long ago seen and its influence in political matters has 
not been asserted in late years, though the Johnson party 
has made charges that the Southern Pacific was in politics 
under cover and would reassert its control and influence 
whenever the radicals and progressives relaxed their vigi- 
lance. When Mr., Johnson gets to Washington he is ex- 
pected to get into touch with the anti-corporation Senators 
from the Middle West and the Far West and prepare for 
an anti-corporation campaign. His friends are hinting at 
some surprises in this direction. 

The folly of corporation interference in political affairs 
of the various States was long ago recognized by some 
of the biggest of our railroads. The New York Central 
used to be represented at Washington by T. C. Platt and 
Senator Depew, while the Pennsylvania had its champion 
at the Capital in Senator Matthew Quay and several other 
Senators he had enlisted under his banner. The New 
Haven was nearly ruined by politics. Mr. Harriman, when 
at the height of his power in 1906, was believed to be a 
power in politital affairs in Utah, Nevada, California and 
Oregon, through relations of greater or less intimacy with 
Senators and Representatives from these States who might 
keep the Union Pacific out of hot water. All of these 
roads found that the criticism incurred as the result of 
this policy evoked retaliatory and anti-corporation legis- 
lation and they changed their policies. It is well for them 
that they did so, but it is strange that the old feeling 
should have cropped up again in the case of the Southern 
Pacific when that corporation has of late been endeavoring 
to convince the western public that its new attitude was 
one of sincere non-interference in politics. 





CRAMP SHIPBUILDING HAS BELATED RISE. 

When the shares of the Cramp Shipbuilding Co., of 
Philadelphia, got under way this week the wonder ex- 
pressed was not that the rise was so sharp, but that it 
had been so long delayed. New York and Philadelphia 
interests have been accumulating the stock for some time 
in a quiet way, but the news got out, and the outside pub- 
lic also began to buy. The indicated earnings for the current 
year are said to be around $25 per share, against less 
than $18 per share for the fiscal year ended April 30 last, 
and the net assets applicable to the stock amount to 
something like $200 per share. The stock has paid no 
dividend since 1903 and was for years a neglected issue. 
The prevailing boom in the shipbuilding trade is bring- 
ing the company more orders than it can possibly fill 
within two years, although it is the largest ship building 
concern in the United States. 
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Common Stock 


Formerly this stock paid 5% dividends 
and sold at seventy-two. After a con- 
siderable period, during which earnings 
were expended in various valuable exten- 
sions to properties, these 5% dividends 
have been resumed. 

The stock is today selling considerably 
below its former price, to which price or 
better we believe it should return in the 
near future. 

We consider the stock a good specula- 
tive investment at this time. 
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Pacific Gas & Electric, common stock, which had been 
for many months inactive and hesitating, this week re- 
sumed a vigorous advance that was begun last week, and 
scored its best prices of the year. The buying came from 
local brokers in New York and from western interests. 
The stock has for some time been considered too low for 
an issue paying 5 per cent. per annum, and when there 
developed the least sign of a let up in the big speculation 
in stocks listed on the New York Stock Exchange atten- 
tion was once more turned to Pacific Gas as one of the 
promising speculations among the utilities. 

For nine months to September 30 the earnings increased 
$407,300 over the corresponding nine months of 1915, if 
the Panama Exposition business of last year be elimi- 
nated. That, of course, was only of a temporary char- 
acter, and the comparison of this year’s earnings is with 
the normal business of last year. It is significant that 
the stock has risen right after the election of Gov. Hiram 
Johnson to the United States Senate from California, as 
Mr. Johnson’s victory is considered an anti-corporation 
one. The company has enjoyed cordial relations with the 
State Railroad Commission for some time, and the con- 
fident tone the stock has assumed in the market is taken 
as indicating that the corporation has incurred no public 
ill will in the State of California. 





PENN SEABOARD STEEL SELLS WELL. 

Reports in the open market this week were that the 
Penn Seaboard Steel Corporation stock to the amount of 
nearly 50,000 shares had been absorbed by investors, and 
that when the remaining shares, totaling about 12,000, had 
been sold a strong market for the stock was likely to 
develop. The original offering was 60,000 shares, of no 
par value, at $60 per share, and, although some unauthor- 
ized brokers for a few days attempted to make a market 
for the stock around 62 and 63, the movement was dis- 
couraged and the trading was discontinued. The com- 
pany is said to be earning fully $16 per share. So far this 
year the dividends have been declared at the rate of $1 
per share quarterly and one extra dividend of 25 cents. 
The company has no preferred stock or bonds, and it is 
the second largest steel castings company in the country. 
\ factory for the completion of some large domestic and 
foreign orders has been secured in Connecticut. 





AWAITING LIMESTONE & CHEMICAL REPORT. 

Quite a number of individual speculators who bought 
Michigan Limestone & Chemical Co. common stock some 
time ago are awaiting the next annual report in the ex- 
pectation of finding a showing of earnings that will befit 
the boom conditions that developed in this industry this 
year. Limestone is required in large quantities in the 
making of steel, and the company’s sales have been enor 
mous and the profits supposedly large. The company 
foresaw the boom and prepared for it by ordering a new 
steamer in addition to one placed in commission last year, 
and additional preferred stock was issued to provide for 
new construction, bond retirements and reserve funds to 
the amount of $860,000. The common stock pays no divi- 
dend and for a long time was quoted around 20, but some 
months ago several big orders for the stock came in from 
the Middle West, where the boom conditions were being 
watched, and the stock rose to 38. The preferred, the par 
of which is $25, stood practically still, and after the buy- 
ing movement in the common ended the stock slowly 
sank back to around 30, at which it is now offered. A 
good many of the early buyers intend to stick, realizing 
that big earnings are likely to be shown when the report 
comes out. Others are not so confident. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





It is meet and proper for the railroads to begin test 
suits to determine the constitutionality of the Adamson 
eight-hour law. As that measure now reads, its ambigu- 
ous phraseology makes it difficult to understand. 





Even the head of one of the Brotherhoods declared 
he could not decipher its full meaning although the law 
was intended to benefit the men he represents. If he 
cannot interpret it then the men who manage the rail- 
roads cannot be expected to do so. 





The law is supposed to put in operation an eight-hour 
schedule of employment on the railroads. It does not 
stipulate whether that fixed time of work means con- 
tinuous labor for eight hours or whether it is based upon 
the present system of measuring the time of railroad 
workers. 


As so often happens with hastily conceived legislation, 
the statute, in the opinion of attorneys who have made 
a special study of constitutional law, was faultily drawn 
and therefore its literal enforcement will prove difficult. 





Where a piece of revolutionary legislation leaves so 
much room for genuine doubt it should be subjected to 
a careful review by the highest judicial tribunal in the 
land, the United States Supreme Court. Congress is not 
infallible in framing legislation. It can and does often 
err. 





Witness as an example the income tax passed during 
the McKinley administration. It was held unconstitu- 
tional by the Supreme Court, which decided that before 
a direct income tax could be levied it was necessary to 
secure the consent of the two-thirds of the States of the 
Union to an amendment to the Constitution giving Con- 
gress the required power. 





Several years elapsed before the required number of 
states voted favorably for such a grant of power. The 
United States Supreme Court is one of the three co-ordi- 
nate branches of the Government set up by the founders 
of the nation as a watch dog to see that neither the 
executive arm nor the legislative arm does anything 
abridging the rights under the Constitution of any citizen, 
rich or poor. 





If it is within the function of legislatures to fix hours 
of labor it is proper to assume it may also legally fix the 
scale of wages. It is well to know that for then capital 
will have to adjust itself to entirely new conditions. La- 
bor unions then will also become unnecessary, for the 
will of a Government in fixing the time and pay of labor 
can only be set aside by Government overthrow by revo- 
lution. 





So much of the fundamentals of modern civilization is 
involved in the form that the Adamson law has assumed 
that by all means its legality should be tested before the 
new order of things it introduces into our industrial and 
national life should be accepted as a fact. 





Once there was a time, and not so long ago, either, 
when trust-busting sent a shiver down the spine of Capi- 
tal and made it tremble as if it had a bad case of ague. 
That $29,000,000 fine Judge Landis assessed against the 
Standard Oil Co. remains one of the terrible nightmares 
of Wall Street. 





Black and blue were the tender backs of large corpora- 
tions where the big stick belabored them. Then came the 
climax, the mandate of the Supreme Court ordering the 
complete amputation of the various members that com- 
posed the Hydra-headed trusts, the Standard Oil and the 
American Tobacco Company. 





Investors and speculators felt when these decisions 
were handed down as if the Heavens had cracked and 
rained complete ruin down upon them. Nearly every 
one had lost sight of the underlying fact that it was the 
outward form and not the inward constitution that had 
been ordered changed. 





The brains which piloted these concerns to their great 
success could not be taken away from them. They lived. 
Their infusion of values into the various parts of the 
trusts made their parts as separate units more valuable 
than they were when assembled under the cover of a gen- 
eral corporation. 





This knowledge has sunk into the minds of the people. 
So when they learned, as they did this week, that another 
Federal Judge had ordered the dissolution of the Corn 
Products Co., as a trust that was formed in restraint of 
trade, the incident caused only passing attention, and was 
completely ignored by Wall Street as a factor in the fluc- 
tuations of: securities. 
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ROCK ISLAND’S REORGANIZATION PLAN. 
Announced at a Time When the System Is Making 
Largely Increased Earnings. 

The reorganization plan for the rehabilitation of the 
Rock Island system was announced by the financial doc- 
tors this week, and its form is little different from that 
already made known in fragmentary and piecemeal form 
as the negotiations progressed. It provides for the care 
of maturing obligations, reduces, as was necessary, the 
annual fixed charges of the railway company from $12,- 
277,000 to $10,022,000, and provides more than $11,500,000 
for reorganization requirements and future working capi- 
tal. The preferred and common stock provided is under- 
written by a powerful banking syndicate. 

The plan comes at a time when the earnings of the 
Rock Island are at their best. The Rock Island October 
earnings, it is stated, will show a net gain of something 
like $1,500,000 and November’s returns are showing up 
equally well. For the four months to October 30 net has 
gained over $4,400,000, if the preliminary figures for Oc- 
tober are correct as stated. 

The stockholders, under the plan, receive the privilege 
of subscribing to new 7 per cent. preferred stock at par 
to the extent of 40 per cent. of their holdings of the pres- 
ent outstanding stock, and they exchange their present 
stock for new common stock, par for par. The 5 per cent. 
debentures are to be exchanged for an equal amount of 
6 per cent. preferred stock bearing 6 per cent., and in 
addition the debenture coupons maturing January 1 and 
July 1 this year will be paid. The syndicate, composed 
of Speyer & Co., and Hayden, Stone & Co., has agreed 
with the Joint Reorganization Committee to buy for $29,- 
743,889, or par, less a commission of 3 per cent., the $29,- 
743,889 7 per cent. preferred and the new $74,359,722 new 
common, the money to be raised to be applied to the pay- 
ment or purchase of the following securities: 


Two-year collateral secured gold notes.. (éaabe 500,000 
Central Trust Co. collateral secured loan. pias a ae 500,000 
Hayden, Stone & Co. collateral secured loan...... 1600-000 
Receivers’ certificates, Series A...........+++.++.+ 5,488.000 
Receivers’ certificates, Series B..........ceeeeeees 1,100,000 
$18,188,000 

For reorganization requirements and future work- 
Se ere ene epee 11,555,889 


$29,743,889 

Paying off the receivers’ certificates and the collateral 
loans will release to the new company $26,000,000 first 
refunding bonds, and from this $26,000,000 it is proposed 
to sell $15,000,000 face value first refunding bonds to meet 
the $12,500,000 first gold 6s maturing July next. 

If the net earnings of the Rock Island shall show for 
the remainder of the year the same relative gain made 
thus far since July 1 the net earnings ought to be for the 
full fiscal year ended June 30 next around $25,000,000 
Deducting the fixed charges as shown under the reorgani- 
zation, $10,022,000, the surplus remaining for the 7 per 
cent preferred stock is $13,978,000, and allowing $2,082,- 
080 dividends on the $29,744,000 preferred, the balance is 
$12,917,200. The $20,000,000 new 6 per cent. preferred calls 
for $1,200,000, and deducting this leaves $11,717,200 for 
the new $74,359,722 common stock, or enough to pay a 
substantial dividend. If Rock Island could be assured of 
two years of its present earnings it would give the Rock 
Island security holders greater assurance of recouping 
past losses than they have ever dared hope for. The 
road may have to spend more on upkeep next year, how- 
ever, than it has this year and that may reduce the sur- 
plus applicable to the new stocks below estimates. 





WHEAT BELT LOANS. 

The loans in the wheat belt are in a fair way of being 
reduced. Wheat is now bringing $1.65 at the primary 
markets and is making the farmer who raises a crop 
well to do. The acreage is going into the ground in good 
condition for next year’s harvest, and if the war continues 
another twelvemonth the wheat belt farmer ought to be 
in a condition where he can reduce his indebtedness. The 
difficulty of securing loans at all in the wheat belt today 
is evidence of the comparative independence of the 
farmer. Of course this applies mostly to the purely 
wheat sections—many sections have no wheat to sell. 
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Steel and copper are 
indeed the mightiest 
of metals, not only in 
war, but also in 


peace-time. Their use 
throughout the world 
right now is on an 
ever-incre going scale 
—in fact, the demand 
is becoming so great 
that a steel and cop 
per famine is shortly 
expected. 
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And, as a result of the phenomenal earnings of 
companies in these industries, they have placed 
themselves in an Aladdin-like financial position, 
and stockholders are bountifull ly participating in 


their prosperity through increased and extra divi- 
dends, as well as handsome market profits. 


A comprehensive treatise on the steel and cop- 
per situation, along with an analysis of the best 
purchases in each class of these securities, is con- 
tained in the current issue of our fortnightly 
publication 


“INVESTMENT OPPORTUNITIES” 


Anyone who is interested in increasing the 
earning power of his surplus funds should not 
fail to regularly receive this valuable publication. 
It will be sent free of charge, beginning with 
the present issue. Ask for 34-FW at once, in- 
cluding booklet explaining 


“THE TWENTY PAYMENT PLAN” 


SLATTERY'2¢ 


Investment /€curities 
(Established 1908) 


40 Exchange Place New York 
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Amer. Steel Fdys. Deb. 4s, 1923 
U. S. Steel Ist 5s, 1951 
West Va. & Pittsburgh Ist 4s, 1990 
Columbia Gas & Elec. Ist 5s, 1927 
Empire District Elec. 5s, 1949 
So. Pittsburgh Water 5s, 1955 
Ontario Power 6s 
Ulster & Delaware 1st Con. 5s, 1928 
Keokuk & Des Moines Ist 5s, 1923 


DUQUESNE BOND CORPORATION 


115 BROADWAY, NEW YORK Phone Rector 7136 
Direct Service to Pitisburgh and Bupalo Markets 














A Seasoned Public} Utility 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 





Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916 to date, $483,500,000. 

New York Associated Bank’s excess reserve to Nov. 11, $99,068,500. 

Sales, stocks, N. Y. Stock Exchange, Nov. 11-16, 9,637,800 shares, 
an increase of 2,103,490 shares over the same period of last week. 
Total, 1916 to date, 189,869,880 shares, an increase of 33,982,849 
shares over 1915. 

Sales bonds, N. Y. Stock Exchange, Nov. 11-16, $29,979,000, an 
increase of $5,014,000 over last week. Total, 1916 to date, $1,005,- 
886,000, an increase of $206,484,000 over 1y15. 

Average Stock Exchange Prices Friday, Nov. 16, 108%, agaiast 
108% last week and 94% a year ago. 

Call money ranged 24%% @2%%; time money, three months, 
3% % @ 3%%; six months, 3 1/3% @3%%. 

Exchange on London 4.75 sterling, on Paris, 5.83% francs; on 
Berlin, 69.50 marks. Russian roubles, 30.65c. 

Spot Copper, 30%c. @ 3ic. 

Bar Silver, New York, 71%c., off %c. since last week. 

On Friday, December cotton closed 20.26c., y Ar points since last 
Friday's close. January closed, 20.34c., up points and March 
closed 20.49c., up 98 points. May and July contracts sold at 2Ic., 
new high record. A severe break, amounting to 40 points, followed 
the high prices. 

December wheat closed in Chicago on Friday at $1.82%, off 
6c. since last Friday’s close, and May closed, $1.88%, off 4%c. 
December corn closed in Chicago on Friday at 94%c., up 2c. since 
last Friday’s close and May closed at 96%c., up 1%c. December 
oats closed in Chicago on Friday at 57%c., up 1c. since last Friday’s 
close and May closed at 61%c., up 1c. 























EXCITED PUBLIC BUYING. 


It took a very short time for the public and the profes- 
sional trading element to get over its disappointment, 
where any was felt, relative to the outcome of the national 
election, and this week has witnessed a renewal of the 
upbidding of highly speculative stocks by the many pools 
in the market. The process found the public in a more 
receptive mood than ever and the more stocks rose the 
more eager did the buying public seem to be to take on 
more stock at the advanced levels. 

Last week’s report of the Associated Banks of New 
York City showed a sharp falling off in surplus reserves, 
amounting to more than $25,000,000 and this week’s report 


will probably display a still greater decrease as loans have: 


gained enormously this week through the borrowing by 
banking and brokerage houses whose accounts have 
swelled with the increasing business coming to them. But 
speculators for the rise snapped their fingers at this and 
took no heed. We are in the midst of an inflation period 
the bounds of which no single mind can gauge as the 
many forces creating it and the cross currents opposing 
it are likely to develop only confusion when efforts are 
made to pierce the future. Conservative bankers recog- 
nize the dangers and the possibilities of an explosion, but 
the speculators who are eagerly buying stocks at the high 
prices may be right in their view that the present prices 
will seem cheap in the near future. Who can rightly in- 
trepret the hope and fears, the financial resources and, if 
you please, the venturesome instincts of 100,000,000 people? 

This week’s rise created a veritable panic among the 
bears, whose efforts to cover their commitments only 
strengthened the market and forced prices up on them. 
“They are short up to their necks,” was the comment of 
one of the big bull leaders on the floor of the Stock Ex- 
change and his efforts and those of leading associates 
were directed toward making the position of the bears 
still more uncomfortable. With copper metal showing a 
rise of 2c. per pound this week and the statistical position 
one of extreme strength, the rise in the copper shares to 
new high prices was not artificial but natural and the buy- 
ing seemed genuine enough. 

Toward the end of the week the rising tendency gained 
momentum and loans to carry all the stock bought in- 
creased so largely that the brokerage fraternity began to 
get anxious. Several houses report increases in loans this 
week amounting to $12,000,000 to $15,000,000 each and the 
more conservative began sending carefully worded advices 
to customers to be cautious and take some of their profits. 
The profit-taking seemed slight, however, compared with 
the new buying and it is now plain that the public has the 


bit in its teeth and will not be denied. Calls for increased 
margins were responded to readily. 

Total operations in the stock market of more than 9,000,- 
000 shares in six market days, including a half session 
have not been duplicated in the history of the stock mar- 
ket and it is all the more impressive that, despite some 
professional manipulative operations for the rise, the trans- 
actions have been mostly legitimate buying and selling. 
Fully 25 industrial and mining stocks made new high 
prices. 

The market does not appear to have reached its zenith 
but it is in a stage where it will bear watching closely. 
The caution enjoined now by brokers who realize the 
dangers of excited periods like the present, may be recalled 
with greater interest later on by those who now refuse to 
heed it. The Middle West appears to have become ex- 
tremely bullish on conditions and the buying from Pitts- 
burgh, Cincinnati, Chicago, St. Louis and cities still fur- 
ther west was very persistent all the week. Heavy profit- 
taking by New York speculators supplied the stocks the 
Westerners bought, but there is still a large element of 
the professional traders and pools in the East that is 
still quite as bullish as the West. The bears, in other 
words, are still in a decided minority. 
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The net result of the week’s market operations in Bal- 
timore & Ohio was a slow downward movement with very 
little prospect of any forward movement as long as the 
system continues to show such negative earnings as a 
$2,500 gain in monthly earnings. October, it is believed, 
will show the same relative increase in expenses as Sep- 
tember and the net results will be rather tame compared 
with October one year ago. 

‘se 
CHESAPEAKE & OHIO. 

On Dec. 30 next Chesapeake & Ohio will resume divi- 
dends at the rate of 4 per cent. annually. At that time a 
2 per cent. payment will be made, representing a half 
year’s earnings. This was voted on this week and al- 
though it was not specifically stated that the stock was 
now on a 4 per cent. per annum basis, it was generally as- 
sumed that such is the fact and that if earnings continue 
as they have in the last few months the payments will be 
kept up. The last dividend was paid in 1914, when the 
rate was 3 per cent. per annum. The convertible 5s were 
somewhat reactionary this week, having previously pretty 
well discounted the restoration of the stock to a divi- 
dend basis. A pool that has been at work in marketing 
the convertibles is believed to have sold a large amount. 

Currently the road is earning 13% per cent. Last fiscal 
year it earned about 11 per cent. So it is giving stock- 
holders one dollar for every three dollars it applies to 
improvements and puts into surplus. This is certainly 
conservative. The idea that railroad shareholders should 
go hungry in these times of great plenty is not taking 
with a majority of them. They believe they should be 
dealt with relatively as liberally as the holders of indus- 
trial stocks. It is in this way that the transportation 
lines can expect to find buyers for their securities, at fair 
prices when next they begin to press them on the market. 


ERIE. 

The Erie pool has been all but quiescent lately, greatly 
to the disappointment of a large following that had counted 
on vigorous action of the stock when it became evident 
that the 8-hour controversy and strike threats were not to 
be taken too seriously. Erie is suffering from the same 
ailment afflicting many of the rails, namely, desertion by 
traders for the more spectacular industrials. Probably the 
most bullish development on the rails that could happen 
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would be to have something occur that would cause a 
sharp reaction in industrials and thus awaken the following 
from their infatuation. While other dear charmer is about, 
the rails will have to be content to be admired at a dis- 
tance. 


READING. 

An attempt was made to revive speculation in the rail- 
road stocks by bringing’ Reading once more to the front 
and as its floating supply is small, the stock was not dif- 
ficult to advance, but it was soon found that the public 
taste was still for the industrials and the movement was 
short lived, although it is said the earnings of the system 
warrant higher prices. Floor traders were about the only 
ones who were enlisted in this week’s movement. 


SOUTHERN RAILWAY. 

The Southern Railway Co. has sold to bankers $5,000,000 
equipment notes and will use the proceeds for the pur- 
chase of engines and rolling stock. This is in prepara- 
tion for next year’s busy season and the preparations 
therefor in the south. The pfeferred and common stocks 
have been listless and in pretty free supply this week, be- 
ing offered freely when the industrial list was the most 
active. 


UNION PACIFIC. 

A reactionary tendency in Union Pacific early this 
week was mistaken by bear traders for real liquidation 
by investors who had become alarmed at the prospects 
for a general strike of the workers, but the movement 
was really only one of many inaugurated by shorts in 
the industrials who attacked the rails in order to unset- 
tle the general market. Like many previous movements 
the attack failed and good buying quickly brought some 
recovery in most of the leading rails. In this re- 
covery Union Pacific was a leader. The new buying was 
based on the theory that the strike threat would really 
resolve itself into a final settlement of the labor trouble 
by some wage advance and a grant of increased railroad 
freight rates. The Commerce Commission has .already 
cleared the way for advances of 10 cents per hundred in 
certain classes of important transcontinental shipments. 

















AMERICAN COTTON OIL. 

The American Cotton Oil common stock dividend was 
resumed a year ago at the rate of 4 per cent. per annum 
and has since been continued. The company has just 
made a rather belated report for the 12 months ended 
April 31, showing net profits of $2,524,292, a gain of less 
than $10,000 compared with 1915, and as the bond interest 
increased nearly $21,000 the surplus showed a falling off 
of about $10,000 to $2,028,459, and after allowing for pre- 
ferred stock dividends there was left $1,416,543 for the 
common stock, which was equal to 7.01 per cent., against 
7.05 per cent. the previous year. The showing was a trifle 
disappointing to the market and the shares sold off frac- 
tionally. 


AMERICAN LINSEED. 

The American Linseed Co. this week declared the first 
dividend in 16 years on the preferred stock, and the mar- 
ket became so enthusiastic that it fell nearly 10 points for 
the preferred. This all comes of some interest being in 
possession of information in advance of the actual decla- 
ration of the dividend, and they were the heavy buyers 
of the stock a week ago and sellers just prior to the an- 
nouncement of the dividend which was said to be “dis- 
appointing.” It probably was—to the late buyers of the 
stock. The dividend was at the rate of 1% per cent. 
semi-annually, and the annual report showed the com- 
pany had earned about 9 per cent. on the stock. Net earn- 





ings have gained about 50 per cent. in the last year. In 
7 years to 1915 the company never earned the preferred 
stock dividend, and, resuming now at the rate of only 3 
per cent. per annum, the stock is worth no such prices as 
it commanded just before the directors acted. 


AMERICAN SMELTERS. 

The common stock of the American Smelting & Refin- 
ing Co. rose sharply to a new high record price for the 
year, bowling over a lot of reckless bears who had miscal- 
culated the strength of the metal market and the prob- 
ability of an early settlement of the Mexican problems. 
The expectation that our troops will be withdrawn from 
the Mexican border and from Mexico encouraged new 
buying of the stock. With all smelting works employed at 
capacity a better dividend ought to be forthcoming soon 
and that is what the rise is seemingly discounting. 


ANACONDA COPPER. 

The unusually early winter that has set in in the Butte 
district has forced the closing down of the Anaconda 
mining operations and has made 10,000 men idle. This 
development was totally unexpected, and it may mean:a 
serious handicap, as the company has been producing 
copper at the rate equivalent to 1,000,000 pounds per day. 
The hopeful feature is that the cold snap will pass quickly 
away and permit of a resumption. On the basis of pres- 
ent prices for copper, with all deductions considered, Ana- 
conda is credited with earnings equivalent to $25 per 
share per annum, and the recent advance in the stock 
above par was due to buying by speculators who antici- 
pate an increase in the dividend to $2.50 per share quar- 
terly. At present prices the yield on Anaconda is around 
8 per cent. The stock rose to a new high level late in the 
week and important accumulation was said to be under 
way. 


ATLANTIC, GULF & WEST INDIES. 

Despite prospects that the October earnings state- 
ment will show some falling off, the Atlantic, Gulf & West 
Indies shares continued their advance this week, making 
new high prices in a very excited market. The last two 
months of the year are expected to make a much better 
showing than for October and the 12 months are figured to 
produce earnings sufficient to show better than $50 per 
share on the stock. Bonanza rates are being obtained for 
ship charters and with shipping facilities still scarce the 
winter months will show earnings that one year ago were 
not thought possible. There has probably been some 
inside selling of stock on the advance as profits have been 
very tempting. 


CHILE COPPER. 
Chile Copper surprised the Street this week by getting 
out of its rut of inactivity and shooting up past all pre- 
vious record prices. The transactions also made a new 


record, Thursday’s trading totalling nearly 100,000 shares 
while the 7 per cent. convertible bonds leaped forward 4 
points at that session With Chile getting into its 10,000 
tons per day record of ore handled and with a prospect of 


doubling that in a year, the possibilities of bigger profits 
than have been anticipated are easily conjured up. It 


should be remembered, however, that Chile acted exactly 


this same way about a year ago when the 1915 bull mar- 


ket ended and thereafter seemed to have little life for 


months at a time. It is a decidedly long pull proposition, 
with the bonds, rather than the stock, the best purchase. 
The reasons have been already stated in The Financial 
World. 


LACKAWANNA STEEL. 

An extra dividend on Lackawanna Steel is the predic- 
tion made by professional market operators. It will come 
at the December meeting, they say, and be for 2 per cent., 
with another 2 per cent. authorized three months hence. 
A year ago Lackawanna Steel was booming on predic- 
tions of big dividend action, but the present dividend was 
not authorized until September of this year, when 1% 
quarterly was authorized. The company is well able to 
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pay 2 per cent. extra now and 2 per cent. three months 
hence, and that is why many speculators believe the re- 
ports and have been buying the stock. 


MERCANTILE MARINE. 

The vast profits the International Mercantile Marine 
Corporation has made and is making out of the war freight 
rates on ocean traffic, is strikingly illustrated by the an- 
nouncement this week that the corporation in association 
with the American International Corporation had bought 
the N. Y. Shipbuilding Co. for $15,000,000 and will have 
its own shipbuilding plant. This is wise action since if the 
corporation were to depend on foreign shipbuilders to 
build new ships, it would have to wait, perhaps for years. 
Getting a company capable of producing 100,000 tons of 
shipping annually, the company provides for all future 
contingencies and for a period when ocean shipping will 
be scarce. This had a stimulating effect on the market 
for both common and preferred stocks. Action on the 
back dividends on the preferred would be a more bullish 
influence, but nothing has been done at the several meet- 
ings held this week. If the directors have decided to put 
their big earnings into new properties like the shipbuilding 
company, it may be a longer time than anticipated before 
the dividend question is settled. 


MEXICAN PETROLEUM. 


The Mexican Petroleum shares have been weak and 
strong by turns this week, and the uncertainty of the 
market apparently reflects the puzzle both Americans 
and Mexicans are in relative to the future of Mexico and 
the security of property held there by foreigners. With 
Felix Diaz winning his way against Carranza in the 
south and Villa making it so hot for Carranza troops in 
the north that Carranza has been compelled to displace 
his commander of the northern armies, it would seem 
as though all the bloody business that followed Madero’s 
murder was to be re-enacted. Not a few observers affect 
to see in the present situation a condition that will finally 
force us to intervene. 


MIAMI COPPER. 

Miami Copper for a long time was regarded as a copper 
that yielded the largest return of any of the high grade 
copper stocks, but this week the stock had such a sudden 
and unexpected rise to new high prices that the investment 
yield quickly shrank. In the current year Miami will 
produce about 53,000,000 pounds of copper and earnings 
will be around $11 per share, while $6 per share is being 
paid. Calculations are being made for an output of 
75,000,000 pounds next year and if 25c. per pound should 
be the average price of copper in 1917, Miami would earn 
$14 per share, or nearly 150 per cent. on the present capital. 
If it were not for the fact that the richest ore in Miami is 
calculated to last only 12 years, the stock would doubtless 
be selling well above $50 per share. Miami has paid $5.75 
per share thus far this year* 


N. Y. AIR BRAKE. 


N. Y. Air Brake directors meet next week, and it was 
freely predicted this week that they would distribute a 
substantial extra dividend from the large munitions con- 
tracts. The company has $8,000,000 or $10,000,000 cash 
in the bank, so it is said, and certain interests have been 
accumulating the stock quietly for a long time. Thus it 
was scarce this week when new bids were rushed in for 
the stock, and it rose with great violence with predictions 
that it would reach 200 before the meeting takes place. 


REPUBLIC IRON & STEEL. 

As anticipated, the directors of the Republic Iron & 
Steel Co. voted this week to pay all the remaining back 
dividends on the preferred stock, amounting to 4 per cent. 
and with the known earnings for the common stock around 
35 per cent., the possibilities in the way of dividends for 


When writing advertisers, tell them you are a subscriber to The Financial World. 


the common loomed up large in the calculations of specu- 
lators. The stock was well bought and made the best 
prices in its history. It is not doubted now that very 
soon Republic common will join the list of new dividend 
payers. 

SLOSS-SHEFFIELD. 

Sloss-Sheffield Steel & Iron is earning at the rate of $20 
per share, if October earnings are any criterion and for 
the full fiscal year the stock will earn quite $15 per share. 
This revived talk this week that the directors would at the 
December meeting place the stock on a 5 per cent. per 
annum basis. The stock has already pretty liberally dis- 
counted such happening by selling up above 90. 


UNION BAG & PAPER. 


The Union Bag & Paper Co., reorganized and stripped 
down to a capitalization it can carry, declared a 1% per 
cent. dividend on the new stock this week. Only those 
who turned in their old stock for new will get the dividend. 
The new stock had gone up to absurdly high prices for 
an industrial, and began breaking before the dividend was 
announced and went down further after the declaration 
was made. At the high price of the week the return on 
the investment is less than 5 per cent. Doubtless the 
knowledge that the company is making earnings equiva- 
lent to several times the dividend has influenced the heavy 
buying recently, but at the same time it was the general 
opinion in the Street that the bulls had become a little 
too enthusiastic, 


U. S. STEEL. 


The pool interests back of the movement in Steel 
shares waited about a week to determine how the outside 
public would take the disappointment felt over the defeat 
of the protective tariff candidate, and then when no im- 
portant liquidation was found to have developed, a move- 
ment was begun for a renewal of the advance in the com- 
mon stock. A large short interest that had counted con- 
fidently on heaving selling by the public and was greatly 
disappointed that no scare developed, was caught and 
compelled to cover at a loss. The covering movement 
was expedited by the knowledge of the booming character 
of the steel industry, in which famine conditions, almost 
identical with those in the copper trade, exist. Large 
market interests were said to have taken over large hold- 
ings of the pool and were working for higher prices. 


. 


VIRGINIA IRON, COAL & COKE. 


The methods which some pools pursue get a good illus- 
tration this week when some unknown persons called up 
some of the financial and daily newspapers and volun- 
teered the “information” that the October earnings of the 
Virginia Iron, Coal & Coke Co. would amount to $1,000,- 
000. The company actually earned $30,000 in October. Ob- 
viously the intent was to secure publicity for the false 
statement and induce buying of the stock. The recent 
advance in this stock was on a thin market and the plan 
evidently was to create a market sufficiently broad on 
which to unload. It is to be hoped that the small follow- 
ing was warned and took profits instead of allowing the 
pool to do so. 
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IN THE LAND OF FAIRY FINANCE. 


Water Level in Kathodian Bronze—A Busy Pupil of 
Newman—Working the Word Inspiration—The Rage 
of W.'C. Moore. 


Well knowing that nothing sound can come from any 
nancing ever undertaken by Joseph Cowan, there is 
nothing startling in the constant dripping away in the 
price of Kathodian Bronze shares. They are now down 
inder eight dollars, and unless the decline is checked 
ill again be soon back at the price of five dollars that 
is set when this Curb market delusion was born. 

The inevitable has happened and the water is finally 
seeking its proper level, now that manipulation, the arti- 
ficial dam that has held it at a false level, no longer can 
stand the pressure of the truth. : 

The rumor mill is silent, Cowan maintains a discreet 
eserve. What next may come is not likely to be a 
liracle, but a revelation, when the blinders fall from the 
yes of the dupes of Cowan, and they, clear-eyed, will 
see how he has strung them along with fabled tales of 
ontracts which never have materialized. That large 
{ussian munition contract; where is it? What about the 
large deposit in cash in the bank to secure it? How 
ibout the 10,000,000 tire-stem order which constituted the 
very profitable business on which Kathodian Bronze was 
first pirouetted skyward. Then there is the hollow com- 
anion to Kathodian Bronze, Flemish Lynn Phonograph, 
once selling as high as twelve dollars a share, and now 
no longer quoted and very difficult to sell. Like the con- 
tracts Kathodian Bronze supposedly had, its contracts 
for thousands of phonographs for South American coun- 
tries are just as difficult to locate. The promised divi- 
lend has failed to show up. It has the Cowan diffidence. 

Only Zinc Concentrating now remains, but it cannot 
be galvanized into life, for too many speculators have had 
their fingers too badly burned to touch that stock. At 
the proper time it will become necessary for Cowan to 
explain how he succeeded in making so much fiction look 
like the truth. 





May Bring a Feeling as Heavy as Lead. 

Another probable fortune builder among the countless 
new mining propositions that have sprung up and beckon 
to the unsophisticated for capital for their development 
has been discovered by Low Bros., of 38 Broad street, 
New York. It is the Independence Lead Mines, in the 
Coeur d’Alene mining district of Idaho. The descrip- 
tion reads well in the literature. The actual results at- 
tained later on may not turn out as inspiringly. But the 
training that Alexander. Low received when he was the 
private secretary of that finished rainbow chaser, Walter 
G. Newman, who ran the Gold Hill and the Union Gopper 
Mines into the ground, enables him to see only the bright- 
est side of an undeveloped and non-producing mining 
proposition. In 1912 when business was at a low ebb on 
Wall Street, Low Bros. found it rather difficult to make 
1 success of the brokerage business. Times are different 
now, for any one affixing the title of broker to his letter- 
head and sign on the office door finds some people who 
ire heedless of the Caveat Emptor sign and are willing 
to take a chance. 





Too Much Play on Inspiration’s Key. 

There is no question about the richness of the ore 
reserves of the Inspiration Consolidated Copper or the 
Miami Copper companies—that is. generally conceded and 
marketwise has been reflected by the prices of their 
stocks. But what has all this to do with Inspiration 
Needles Copper Co., which Steiner &,Co., of 43 Exchange 
place, New York, are boosting? Because the Morgan 
name is one to conjure with in the world of banking, 
that does not mean that every child born with that name 
is destined also to rank high in the banking world. Some 
by that name are glad to make a living as carpenters. 

Before any faith can be placed in Steiner’s claim that 
Inspiration Needles Copper has $20 a share possibilities, 
development work must show more than it has shown 
thus far. It may be a good prospect, but it is far from 
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a mine and far from disproving the claim of Stevens’ 
Copper Hand Book that the property is reported to be 
in a poor locality for paying ore. But Lee Steiner, of 
the firm, has a fanciful imagination, inherited from his 
connection as secretary and treasurer of the Mines Hold- 
ing Co., in which Farowich & Co. are interested. Play- 
ing on the Inspiration Consolidated Copper Co.'s key will 
not put the golden octaves in Inspiration Needles. 


Whew! What a Rage, Mr. W. C. Moore. 

Our classification of his School of Speculation as a 
“School for Fools” has plunged Mr. W. C. Moore into an 
apoplectic rage. “How dare The Financial World libel 
him thus,” he writes angrily. He goes on to ask if we are 
not aware that before he came to New York and estab- 
lished his school at 52 Wall street, he helped to secure 
the indictment of twenty-seven crooks in Pittsburgh and 
he also closed more than two hundred and fifty bucket 
shops. All of which is provable if we will ask certain 


people. 

Having unburdened himself of this ex-parte statementf, 
Mr. Moore is willing to bet ten to one that The Finan- 
cial World was paid for inserting its criticism of his 
methods by either some Pittsburgh scoundrel or by a 
would-be imitator in New York. How rash! Such a 
bet would bankrupt hin Fury lly off his tempestu- 
ous mind, Mr. Moore concludes that he will give The 
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Financial World an opportunity to escape the penalty of 
its rashness if it will at once retract. 

Yet we are calm despite the danger that besets us; 
we dare not. retract for then Truth would spurn us for 
lacking a spine. Whatever the fates engineered by Mr. 
Moore have in store for us we cannot say that his school 
for speculators is not a school for fools, because it is. 
It is just the sort of a place where the grist for bucket 
shops is turned out. Mr. Moore was a victim of bucket 
shops and gave evidence against them. Beyond that he 
had nothing to do with their extinction. Even his train- 
ing in such establishments cannot make his pupils masters 
of speculation. He cannot make people rich when he 
himself has failed to acquire wealth in the same business. 
We stand pat. 


An Unknown Wall Street Millionaire. 


Jim Keene—and Wall Street had no keener speculator— 
once said that if he could be right four out of seven times 
he would leave the Street in a few years the world’s 
richest man. That being true, then how much more 
wealthy should be H. Force, who operates “The Wall 
Street Barometer,” at 156 Broadway, New York, for he 
openly declares upon his letterhead that although he does 
not lay claim to infallibility he is nearly always right. 
Yet we fail to find this unknown millionaire established 
in a marble mansion on Fifth avenue, but humbly offering 
his tipster’s service to unsheared lambs for a quarter of 
the profits in the movement of a certain stock to which 
he has the inside track. Evidently something is out of 
gear with the gentleman’s claim to being nearly always 
right. The visible evidence clearly shows that his argu- 
ment of nearness to aeturacy lacks the convincing force 
of truth. 





THE “UPS AND DOWNS” OF THE CURB MARKET. 
Few Stocks Have Made Good, While Others Have Acted 
in a Mysterious Manner—Motor Shares Have 
Wide Fluctuations. 


Never before in the history of the New York Curb 
Market has there appeared such a quantity and variety of 
stocks that are to be found out there at the present time. 
Shares of all sorts of companies, mining, shipbuilding, 
motor, steel, oil and railroad stocks, are listed there in 
bulk. Some of the shares can be considered fair, from a 
speculative viewpoint, but the most of them are far from 

‘being attractive, and can be considered very highly 
speculative. The public is induced to purchase these 
shares, and it is the public from little towns and villages 
outside the metropolitan district, and in cities located in 
the Western States, that are loaded up with this class of 
“investments” at the present time. The promoters of 
these enterprises have taken advantage of existing condi- 
tions to place their wares on the unsuspecting public. 
However, the promoters cannot be entirely blamed for this 
condition. It is the newspapers of the country that should 
be held responsible for the kind of advertisements which 
they carry in their columns. The head of a certain curb 
house (not members of the New York Curb Market As- 
sociation) has told the writer that he spends thousands 
of dollars a month for advertisement expenses in.papers 
outside of the city and State of New York. He asserted 
that more “biters” are to be found in the little towns and 
villages, located outside New York, than can be found in 
New York State. 

Among the large variety of shares traded in, it would 
be well to mention that a few’ have made good. These 
are the Standard Oil issues and the shares of the inde- 
pendent oil companies. In the list below will be found a 
number that have made good in market value and by pay- 
ing dividends: 


Div’s Paid, Present 
1916. Low, 1916. Price. 
Cosden Oil & Gas, com............066 30c. 61% 14 
Cosden Oj] & Gas, pfd.............5. 17e. 3% 4% 
EE ee 40c. 18 17% 
Oklahoma Prod. & Ref.............+. 2Q5e. 53% 10% 
Sapulpa Oil & Refining.............. 82\%4c. ™% 114 
PE 1 Wp Gas Sate ses-s necectase ces 55c. 9 12 
Sinclair Oil & Refining.............. $2.50 35% 5414 


The oil shares lead, but a few of the miscellaneous in- 
dustrials have also treated stockholders fairly well: 


py. rrrerrerripc rer ee $3.75 51 100 
Be AM, DOR csc ccncescwearsstne 214% 15 20 
St. Joweph LA. ..ccccccccecccecs The. 14 20 
Submarine Boat. ............see0e $4.50 31% 41% 


A few mining shares can also be listed as fair, as they 
have come to the front lately, and present indications are 
that they will better their position: 





Carre G6 POSGGs ..ccscccdccccccscs 382% 45 
Hecla Mining ..... ee J 3% 9 
Magma Copper oa 18 65% 
Nipissing Mines ........... eas 2! 6% 9% 
United Verde Extension f 5% 40 


The following table should be headed “The Suckers” 
list, as more people have been stung in their market ac- 
tions and their highly manipulated movements at times 
than the whole list put together: 


Present 
High, 1916. Price. 
Emerson Phon. ......++-++eeeeee8 None 14 2 
Flem. Lynn Phono..........+++++ None 2% Not quoted 
Joplin Ore & Spelter.....-.....+. None 61 52 
Kathodian Bronze ..........+++++ None 9 
Lymm PROMO. ..cccccccccccccccese None 12 Not quoted 
Trimmaio FEM 2c sccsccccccscccces None 7 3 
Zine Concentrating .........+.++5 None 6% 4 


Readers of The Financial World are well aware of the 
market action of Kathodian Bronze preferred, as it has 
been fully reviewed in our paper. A representative of this 
paper, last May, went over the entire plant, located at 
Nyack, N. Y., and the full story of his visit was published 
at that time. The action of the stock ever since that time 
has proven that the whole proposition was nothing but a 
gamble. The stock has steadily declined from 33 to 8%, 
and since last fall it has dropped 4614 points, at which 
time it was ballooned to 65. 

Last of the Curb stocks that have had the public wild 
with excitement with their market action are the motor 
shares. 

Space is too valuable to go into full details regarding 
the wildcat mining schemes, as the price of print paper is 
rising steadily. However, if the newspapers of the coun- 
try would follow the policy that is in force by The Finan- 
cial World, in looking after the kind of advertisements 
they accept, very few complaints would be heard from 
the many investors located in the small towns and vil- 
lages outside of the city. 





INCREASE IN BOND TRANSACTIONS. 


October transactions in bonds on the New York Stock Exchange 
were the largest of any month for over seven years and have been 
exceeded only a few times in the past. About the same rate of 
activity has been maintained in November to date. The graphic 
herewith gives a long-range view of bond prices and transactions 
since 1908. Aside from infrequent panics, bond transactions are 
generally larger on rising prices or after an advance than at other 


times. 


BONDS ON N-Y. EXCHANGE. 


1908 1909, 1910 I911 1912 , 1913 1914, 1915, 1916 


Average Price 


Transactions 


The prices shown represent the average of ten high-grade bonds. 
It will be noted that they have recently gained something more than 
a point on their previous high for this movement last June. The 
chances look good for continued firmness in bonds into next January 
at least, in view of the big bank deposits and ease of money, but 
eventually they are likely to feel the effect of the competition of 
foreign loans. 

At present about 18 per cent. of the bond transactions are in 
foreign and domestic government bonds, against only a trifling per 
cent. in former years, since the most active of these bonds were not 
then in existence. This accounts for a part of the gain in activity. 
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COPPER INVESTMENTS. 
By “F. G.” 

The Financial World’s recent article on “Copper In- 
vestments” included a table covering thirteen of the larger 
producers of copper in North and South America which 
were listed in the order of per cent. of estimated earnings 
in 1916 on 25-cent copper. In parallel columns the per 
‘ents. of dividends and surplus also were shown. If the 
companies were listed as per per cent. of surplus the last 
olumn would read as follows: 


Company. Per Cent. 
CE NO oi 50s i du ue Miwa dans 22.26 
ee, Se FORDE OE I We at Re | ne 19.13 
Cr ON NS a oo ae neck balances 17.55 
IE: SEINE os ccs rsaacoecekoesinnwss Sean 
eS eR eee ee eee 15.20 
rr er phe 13.87 
PER: © nen ets neue meat tbinddedea ae 
meeveas Conseidated.<. kis ccctieweees 12.88 
ER 2 Ce eee ee Re 
BN as 9G Bex base chi than OARS eee 11.72 
RN a waiaise's aly adie wih dc pxthe aoe aie ook 9.87 
CE a. ic 5 tn wed deen aa eewn ae 8.71 
ne ARN os codon pete oe nha had 6.12 


These figures state the estimated surplus net earnings 
for 1916 after deduction of dividends for the whole year 
at the rate paid in the third quarter, on stock bought at 
the closing prices of October 30, with copper at 25 cents 
per pound. In no sense can they be taken as a guide as 
to which companies will increase their dividends in the 
near future, but they may be of value in showing which 
are better able to do so. 

Some of these companies, and others not on the list, 
issued convertible bonds which sold at very high prices 
before being called and converted into stock. For instance: 


Ray Consolidated 6s -(First Issue) sold at.......... 260 
OGRE, NN, TD, 60.5600 bn. e ebd babs od dRawa ROE eben 265 
Bre Gene GA Os. 6. cok onde sw se déakseccswede® 300 
Qo a a ere Pree re eae, 300 
Boston Consolidated 6s (First Issue)............... 350 


Cerro de Pasco appears to be one of the companies, 
perhaps the only one, whose bonds have not yet felt the 
effect of the approaching date of conversion. They also 
pay 6 per cent. and are convertible at par into stock at 
30 on and after November 1, 1917. 

Consequently at that time with the stock at 43%, its 
closing price, Nov. 11, the bonds which are at 120-122 will 
sell at 145, and for every increase in the price of the stock 
the bonds will advance approximately three and one-third 
times as much. 





CONSERVATIVE ON CURB STOCKS. 

The market for Curb stocks has been getting into a 
stage where one house has decided that it cannot, in jus- 
tice to itself and its clientele, accept orders except for cash, 
that is, outright purchases. Morgan & Finlay, the firm 
referred to, have, therefore, sent a card of announcement 
to customers stating that they will accept orders in Curb 
and unlisted securities for cash only. We think this is a 
wise move, as a great deal of the stock traded in on the 
Curb is not of such character that it will be taken by the 
New York banks as security for loans. 

The cheap mining stocks and some of the poorly 
financed industrials may be taken on margin by some 
houses, but when the public wakes up to the real charac- 
ter of these issues, those concerns that are loaded up with 
accounts with clients will find a poor market on which to 
sell. 





CIGARS GOING UP, TOO. 

Cigars are going up in price and the American Tobacco 
shares are reflecting this by better prices, although there 
is no big speculation in the shares. The advance in cigars, 
it is said, is to be largely in the prices of cheaper grades, 
as the Havana market is not yet strong enough to war- 
rant advances in the costly grades. Labor is’ demanding 
higher wages and all materials like cigar bands, wooden 
boxes, etc., have risen in price. A rise in high priced 
cigars is looked for eventually as tobacco land is being 
used for sugar cane raising and next year’s Cuban tobacco 
crop will be much less than this year’s. 
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The Financial World’s Unlisted Securities De- 
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the closest market prices. 
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should be on hand Thursdays. 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


In order that subscribers and brokers may fully understand the rules that govern the Unlisted 
Securities Department they are published herewith. From these rules there will be no deviation. What 
changes in the rules are made will 

ubscribers are permitted to list what securities—not already listed on any stock exchange—that 
ment, which ey od are only available to our advertisers, and are 


they wish to buy or sell in this depart 
or the subscribers’ protection in order to 


not interchangeable between subscribers. This gem Be 
prevent their names coming into the possession indirectly of prohare for whom The Financial World 


cannot vouch. 


It is understood that The Financial World exercises the full right of censorship over what class 
of securities it will permit to be listed in the Unlisted Securities Dep 
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be duly announced in this panel. 


such listing of securities which in its opinion can be classed as legitimate. 


~ certain securities of theirs included in this department they 
orld does not consider them of such a standard as to bring them to the attention of its other subscribers. 
It is necessary to take this position to maintain the policy that The F 
regarding certain securities. 
will exercise its discretion in the number of times they are published if they fail to find a buyer or seller. 
Subscribers are requested to inform immediately the manager of this department when they have sold 


With such securities as are listed in this depa 


or to the securites which they have listed. 


listings must reach The Financial World by Thursday of each week in order to assure their 


appearance in the current issue. 


Names and addresses of subscribers listing their securities are furnished only to the advertisers in 
a a Financial World, who will be supplied upon request by letter, telephone, telegram or upon personal 
lication. Brokers’ listings will be found under their own names, and these listings are confined to 


he Financial World’s advertisers. 


These are the rules governing this department. There will be no deviation from them. 
Address all correspondence in connection with this department 
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Want to Buy Bonds. 


Am Gas & Elec 6s; No 407. 

Braz. Trac, Lt & P’ 3- -yr 6% notes; No 404. 
Columbia Gas & Elec Ist 5s, $1,000; No. 240, 
Cons, Elec. of Cal. 5s, 1955, $1 0,000 : No. 239. 
os Land Corp. és, 1922, $10,000; 


Durham Traction 5s, 1941, $5,000; No. 16. 
ee Falls G & E Ist 5s, 1919, $5,000; No 


92. 
Greeley-P Irrig 6s (free), agg og No. 271. 
Midvale Steel & Ord 5s; No 410. 
Minneapolis & St Louis 45,1949; No. 437. 
Minneapolis Gas Light 5s, 1930: No. 437. 
Modesto Irrig. Dist. 5s, $10,000: No. 274. 
Nat Secu Corp debs, 1943, $50 scrip; No. 23. 
Nat Securities 6s, $50 fraction ; No 173. 
Nat Securties col ‘6s, 1924, $500; No 206. 

Pa Cent Brewing 6s, 1927, $10,000; No 365. 
Pa Water & Pow 5s, 1940, $10,000; No 342. 
St. Maurice Paper és, No. 416. 

St. Maurice Val Cotton Mills 6s; No. 416. 
South a Joaquin Irrig. Dist. 5s, $10,000; 


No. 1 
United Light & Rys Ist 5s, $200; No 264. 
United Lt & Ry 5s, 1932, $10,000; No. 249. 
Wabasso Cotton 6s; No. 416. 


Want to Sell Bonds. 
a Realty Corp, Seattle, $200; No. 


Am. Real Estate 6s, $1,000: No. 446. 

Am Real Estate, $3,000 : No. 380. 

Am Real Estate 6s, 1922, $1,500; No 9 

Am Water W & Elec 5s, $600 ; No. 425. 
Atlas Engine Wks, 1919, $1, 300 ; No 41. 
Boston Sand & Gravel 6s, $1,000; No. 200. 
go 4 Central Bldg, Los Angeles, $100; 


Brooklyn Snengerbund 2d mtg, $200; No. 149, 
Burlington Ry & Light, $1,000: No 173. 

Bush Terminal Bldg 5s; No ion” 

Canadian 8% Farm Mtgs, $4,200; No. 333. 
Car & Yad R Ry Ist 5s, 1962, $1,000; No 389. 
— Bldg Property, Seattle, $200; No. 


Cen Ill Pub Serv Ist 5s, $1,000; No 267. 

Cent. Oakland Light & Power 5s, 1939, $5,- 
; No. 274. 

Chicago & Ill West 6s, 1947, $2,000; No. 383. 

we Bradford Gas & Pow 6s, $5,000; No. 


City of Sutherlin, Ore, ne A 6s, $500; No 409. 
Colorado Power 5s; No 
oe Wyo. & Eastern a "6s, $37,000; No. 


Col, Wy & East 6s, $1,000; No 332. 

Com P, Ry & L 6s, 1918; $1,000 ; No 336. 
Comstock Tunnel 4s, $10,000 : No. 444. 
Connecticut Realty ‘Corp, $500; No. 214. 
Con L & P of Cal 6s, 1933, $10,000; No 274. 
Coplay Cement 5s, $15,000; No 1. 
Denver-Greeley Irrig 6s, $2,000 ; No. 427. 
Denver-Gr Val Irrig 6s, $10,000; No. 275. 
Denver Reserv Class A part ctfs, 2; No. 420. 
Denver Reserv Class A part ctfs, 4; + No. 285. 
Eastern Penn Ry ist 5s, $1.000; No. 240. 
Erie & Suburban 5s, 1941, $200; No. 447. 

Ft Dodge, Des M & S Ist 5s, $5,000; No. 58. 
Ft Loree & N Ind Trac Ist & ref 5s, $1,000; 


Fremont Gas & Elec 5s, $500; No 307. 
arpepest RY & L ist & cons 5s, 1935, $7,000 ; 


Fris & S Knit 6s, 1934, $1,000; me 273. 
Garland Corporation 6s. $1,000: No 60. 

Gary Connecting Ry. 5s, $9,500 : ‘No. 446. 
Great Falls Power 6s, $2,000; No. 421. 
Guanajuato Cons. M. & M. cony. deb. 6s, 


$500; No. 170. 





Hagerstown & Frederick adjt conv 5s; No 64. 


Idaho Irrigation 6s, $1,000; No, 427. 


Ind Northern Trac 5s, 1933. $1° 000: No 357. 


International Lace Mfg 6s, 1923, $3,500; No. 


456. 
Iron & Bess Ry & Lt 5s, 1936, $1,000; No. 


Jefferson Traction, $10,000; No 402. 
City, Mex & Orient ist 4s; No. 82. 








ae ae ee ili sea: fee Fuh igi 


Manager Unlisted Securities Department 
29 Broadway, New York City 





K C, Mex & Orient, $1,000; 
Kansas Elec Utilities 5s, 1925" $18,000; No. 


Laurel Light & Rys Ist 6s, $5,000; 192. 
Long Beach Estates, $1, 000, with 50% stock 
bonus; No. 1 
Long Beach Water 6s, 1959, ; No. 197. 
Marion & Bluffton Trac = $7,000; No 406. 
Mason City & Ft Dodge 4s, 1955 ; o 404. 
Nat Securities 30-year inc, $50 frac: ’ No 173. 
Nev-Cal Elec Corp 6s, $5,000; No 288. 
No. 3 Trustee Co, Spokane, Si00: No. 231. 
Mid West Util col 6s, 1925, $200; No. iy 
Mestounet? Lt & W Pow 5s, 1943, $1,000 


N Y Real Estate » ae 1,000 i No 290. 
N Y Realty O 6s, No 318. 
North Springfield’ Water 5s, esSO : No. 369. 
N 8S Twin Falls Irriga 6s, ’$2,000;; No 270. 
r 48 Pow 6% 2-yr notes, 1917, $2,000 


Penn & Maryland St Ry, $1,500; No 402. 
Pierce, But & P ist 6s, 1934, $200 ; No 341. 
Pierce, B & P Ist 6s, ‘1934, 2,100: No. 273. 
Pierce Oil Corp 6s, 1920, $1, ; No. 414. 
ro & Shawmut ist 6% notes, 1917, $2,000; 


o 399. 
Red River Val Land & D 6s, $100; No. 383. 
Rutl Ry, Lt & P 5s, i646, 000; No. ‘ 
St L Spring & P 5s, 1,006 No 343. 
St Louis Transit 5s, $5.000;° o 360. 
St Maurice Val Cot Mills Sey “hee 416. 
South Ry 5% col notes, 1917, $8,000 ; No 399. 
Stand Blec Co of Cal, $1,000; © 284. 
Stony Brook Real Estate, S300: No. 415. 
Toronto Power 5s, 1924, $1,000; No 391. 
Twin Falls Salm Riv Irrig, $2,000; No. 427. 
Twin Falls N. 8S. Land & W., $2,000; No. 421. 
West Penn Trac 5s, 1960, $500; No ss 
Willamette Val. South. 6s, $10,000; . 239. 
wea00 . (Goshen Div), ist Pg "1925, 





Want to Buy Stocks. 
oy oe Cement pfd and com, 50 shs each ; 
° 


Am Gas & Elec pfd, 25 shs; No. 455. 
Am Casualty of Reading, 50 shs; No 1. 
ox > eremeeeese com and pfd, 10 shs each; No 


Am Graphophone com; No 396 
are Util com and pfd, 50 shs each; No 


American Utilities pfd, 4 shs; No. 419. 
Arizona Power com, 100 shs; "No. 454. 
Ark Anthracite Coal & Land; No 412. 
Belfont Iron Works; No 388. 
Cent States Elec Corp, 50 shs ; une 391. 
Cities Service com and pfd; No 408. 
Colorado Power, 10 shs; No 277. 
Crocker-Wheeler pfd, 100 shs; No 52. 
Freeport Sulphur, 10 shs; No. 417. 
Great Lakes S S Co, 50 shs; No. 424. 
Great: Western Sugar com, 50 shs; No 288. 
Houston Oil com, 100 shs; No 394. 
Kirby Lumber pfd, 25 shs; No 9. 
Kirby Lumber com, 50 shs; No 9. 
Knick. Port Cement com., 20 shs.; No. 18. 
Midvale Steel, Phila, 10 shs; No 296 
Midvale Steel; No 411. 
Midwest Refining shs; No 384. 
Midwest Refining, 25 shs; No 395. 
New Hamp Fire Ins rights; No. 21. 
North Ohio Trac & Lt pfd; No 400. 
Northern States Pow com, 10 shs; No. 301. 
Northern States Pow pfd, 10 yi ; No 301. 
Omaha Elec Lt & Power pfd; 
Pac Gas & El com & pfd, 100 ES. No 342, 
Porto Rico Tobacco, 50 shs; No 160. 
Proctor & Gamble shs; No 117. 
Republic Motor com, 50 shs; No 187. 
Royal Baking Powder pfd., 10 shs.; No. 430. 
Royal Baking Powder pfd, 10 shs; No 167. 
Southern Utilities pfd, 5 shs; No. 419. 
Stetson (John B) Co shs; No 117. 
Tenn Ry, Lt & Power com 
Tenn =; Lt & Power com 
Thomas Iron, 50 shs; No 1. 
Toledo Trac, Lt & Power com; No 183. 
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Tri-City Ry & Lt pfd, 35 shs; No. 249. 
Tri-City Ry & Lt pfd, 25 shs; No. 249. 
United Gas & Elec pfd, 10 shs ; No. 419. 
United Gas & Elec list pfd, 20 shs; No 362. 
United Light & Ry com, 100 shs; No 249. 
United Light & Ry pfd, 100 shs; No 249. 
United Lt & Rys com and pfd, 35 shs each ; 
No 372. 
U S Envelope com, 10 shs; No 269. 
U 8 Envelope ist pfd, 10 shs; No 413. 
Utah Gas & Coke pfd, 10 shs; No. 419. 
Western Power com, 10 shs; No. 454. 
Western Power com, 200 shs; No 368. 
Western Power com, 50 shs; No 391. 


Want to Sell Stocks. 


Academy of Music, Brooklyn, 1 sh; No. 56. 
Bk Bldg (Kansas City), 1 sh; No. 134. 

Am Casualty (Reading), shs; No 36. 

Am Cities pfd, 85 shs; No 37. 

Am Invest Securities, 100 shs; No 347. 

Am Nat Bank, Newark, 5 shs; No 309. 

Am Sumatra Tobacco, 10 shs; No 310. 

Am Utilities pfd, 4 shs; No. 40. 

Am Wood Working Mach, 3 shs; No. 240. 

Atlantic Fruit com., 20 ‘she. ; No. 448. 

Atlantic Sugar Ref cem, 10 shs; No 310. 

Babcock (H. H.) Cc., 8 shs; No 385. 

Barnum (Lawrence) & Co. pfd., 100 shs.; 

No. 446. 

Belfont Iron Works, 7 shs; No. 345. 

Bellefontaine Bridge & Steel, 6 shs; No 438. 

Bridgeport Chain pfd., 10 shs.; No. 450. 

British-American Tob. 'pfd., 10 shs. ; No. 260. 

Car Lighting & Power, 190 shs ; No 349. 

Central Iowa Cos, deferred, 50 shs; No. 206. 

Chalmers Motor com, 25 shs; No. 305. 

City of N Y Fire Ins, 3 shs: No. 149. 

Col Spgs Lt, H & Power pfd, bo shs; No. 37. 

Commerce Motor Truck com, 100 shs: No 305. 

Continental Motors, 100 shs; No 172. 

Continental Motors, 100 shs; No 305. 

Crocker-Wheeler com, 100 shs; No 52. 

Dartmouth Mfg. com., 5 shs.; No. 450. 

Det, Tol & Ironton 2d pfd, 20 shs; No. 429. 

Dodge Mfg pfd, 100 shs; No 346. 

Eagle Fire Ins, 20 shs; No. 318. 

Eastern Steel com, 100 shs; No. 367. 

Elizabethtown Gas Light shs; No 353. 

Elmira W, L & Ry pfd, 12 shs; No 286. 

Elmira W, L & Ry com, 4 shs; No 286. 

Empire Steel & Iron, 100 shs; No 1. 

Fairmont (W Va) Bldg & Inv, 250 shs; No. 

» 


200. 

Farm. 5 Merch. Bank, Morven, Ga., 5 shs.; 
No. 5 

First Nat Fire Ins of Wash, D C, 50 shs; 


Ft Worth P & L pfd, 5 shs; No 331. 

Fitzdale Paper, 18 shs; No. 428. 

Forest City Investment Co, Cleveland, 2% 
shs.; No. 

Giant Portland Cement, 100 shs; No 1 

Gramm Motor Truck pid, 5 shs; No 359. 

Grantwood Realty com, 34 shs; ‘No. 62. 

Gray & Davis pfd, 5 shs; No. 371. 

Greene Cons Copper, 90 shs ; No 63. 

Greenfield Gas Light pfd, 5 shs; No 331. 

Hale & Kilburn pfd, 5 shs; No 188. 

Hale & Kilburn com, 25 shs; No 278. 

Havana Tobacco com, 10 shs; No. 66. 

Hermitage Co pfd, 90 a: No. 292. 

Holt Mfg (Stockton), 25 shs; No. 274. 

Int Silver pfd scrip, $2,125; No 320. 

International Braid pfd, 10 "shs ; No 401. 

Jefferson Traction, 50 shs; No 402. 

Knick Port Cement comb, 20 shs; No. 18. 

—— Boston Theater Associates, 2 shs; 

0. 

Long Beach Water shs; No. 197. 

Louis & South Ind Trac, 50 shs ; No 393. 

Manci ester Nat. Bk., Richmond, Va., 10 
shs.; No. 170. 

Marie Antoinette Hotel pfd, 1 o: No. 355. 

Marion Steam Shovel, 15 shs; 432. 

Michigan Drug Co, 50 shs; ben “431 

Midwest Refin shs; No 

Nat Fire Ins of eveland, 25 shs; No 243. 

New England Power pfd, 500 shs; No. 74, 
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New Hamp Fire Ins rights; No. 21. 

North Car Pub Serv, 50 shs; No 3843. 

Northern Liquidation, 5 shs- No. 383. 

Northland Rubber, 4 shs; No. . 

N. Y. & N. J. Realty Co., 19 shs.; No. 170. 

Ohio & West Utilities pfd, 75 shs; No 312. 

Omaha Elec L & Pow pfd, 2 shs; No 331. 

Paige-Detroit Motor com, 100 shs; No 305. 

Painter (BE. 0.) Fertilizer, 200 shs; No. 452. 

Penn Seaboard Steel, 10 shs; No 403. 

Phila & Western com, 50 shs; No 278. 

Pierce, But & Pierce pfd, 2 shs; No. 341. 

Pierce, But & P pfd, 1 sh; No 352. 

Pierce Oil, 50 shs; No. 306. 

Pioneer Pole & Shaft, 50 shs; No 376. 

Reading Traction, 35 shs; No 362. 

Belfort Iron Works, 7 shs.; No. 345. 

Republic Ry & Light com, 12 shs; No 319. 

Pref Rentals, Stockton Bldg, 2 shs, with 2 
shs com; No. 418. 

Pyle Nat Elec Headlight, 10 shs; No. 80. 

Regina Lace pfd, 10 shs; No. 185. 

St Maurice Paper shs; No. 416. 

Scranton Life Ins, 15 shs; No. 205. 

Shredded Wheat pfd., 10 shs.; No. 430. 

Single Service Package, 24 shs, No. 338. 

South Bend Woolen pfd, 25 shs; No 280. 

Southern Cala Edison, 5 shs; No 387. 

Southern Traction pfd, 3 shs; No. 441. 

Southern Utilities pfd, 5 shs; No 33L 

Southern Utilities com, 2 shs; No 310. 

Standard Motors, 30 shs; No 349. 

State Inst for Sav of Minneapolis, 5 shs; 
No. 86. 

Submarine Boat Corp, 50 shs; No 335. 

Taylor-Wharton I & S pfd, 50 shs; No 227. 

Taylor-Wharton I & S com, 51 shs; No 227. 

Texas Power & Light pfd, 10 shs; No 331. 

a “Ge Cigar Stores of Can. pfd., 20 shs.; 


260. 
United Cigar Stores of Can. pfd., 200 shs.; 
No. 449. 
United Cigar Stores of Can. com., 105 shs.; 
No. 449. 
United Gas & Elec ist pfd, 39 shs; No. 37. 
United Light & Rys com, 35 shs; No 281. 
U § Fire Ins, 21 shs; No. 371. 
U §S Title Guarantee, 2% shs; No. 149. 
U S Worsted ist pfd, 10 shs; No 185. 
Utah Gas & Coke, 10 shs; No 331. 
Vartray Water pfd and com, 10 shs each; 
No. 22 
Wabasso Cotton shs; No. 416. 
West N Y & Pa R R com, 77 shs; No. 457. 
Western Cartridge com, 5 shs; No. 433. 
Western Pacific pfd (new), 1 sh; No. 153. 
Western Pacific com (new), 1 sh, with $50 
common scrip; No. 153. 
Winona Interurban Ry pfd, 1 sh; No 352. 
Yonkers National Bank, 6 shs; No 323. 
Brokers’ Listings. 
Want to Buy. 
JOHN D. CURTIS & CO. 
Fort Worth P & L Co, Ist 5s, 1931. 
Houston Lighting & P Co, 1905, ist 5s, 1931. 
Knoxville Traction Co Ist 5s, 1938 
Little Rock Ry & El Co 5% bonds, 1933. 
Memphis Street Ry Co, Consol 5s, 1945. 
Meridian L & Ry Co, Ref 5s, 1944. 
New Orleans Ry & Light 4% ss and 5s (A). 
Texas Power & Light Ist 5s, 1397. 
CHAS. H. JONES & CO. 
New York State Railways preferred. 
Am. Tube & Stamping pfd and com. 
Santa Cecilia Sugar preferred. 
J. K. RICE, JR. & CO. 


Bucyrus com. 

Nichols Copper. 

Safety Car Heat & ‘Lighting. 

Union Ferry. 

Virginia Railway com. 
MICHAELIS & CO. 


Cities Service com & pfd. 
Republic Railway & Lit com & pfd. 
Toledo Trac, L & P com & pfd. 
Appalachian Power com. 

JOHN NICKERSON, JR. 
Butte Electric & Power ist 5s, 1961. 
Carolina Power & Light Ist 5s, 1938. 
Consumers Power ist and ref 5s, 1936. 
Dayton Lighting 1st and ref 5s, 1937. 
Dayton Power & Light Ist and ref 5s, 1941. 
Laclede Gas Light ref and ext Se, 1934. 
Los Angeles Ry ist cons 5s, 193 
Pacific Light & Power Ist 5s, 1942. 

P. W. BROOKS & CO. 

Olean Elec L & Power ist & ref 5s, 1943. 
Continental Gas & Elec Corp ist 5s, 1927. 
Tulsa Corporation ist 5s, 1932. 
Utah Gas & Coke Ist 5s, 1932. 
Brooklyn Borough Gas genl 5s, 1945. 
Jackson Light & Traction 1st 5s, 1922. 
Kankakee Gas & Elec 1st & ref 5s, 1930. 
Vermont Power & Mfg Ist 5s, 1928. 

GILBERT ELIOTT & CO. 


Eastern Steel com. 
Carbon Steel com & pfd. 
Indian Refining com. 
Thomas Iron. 
GEO. H. BURR & CO. 


American Piano pfd & com. 
Grand Trunk Railway 5s, 1917. 
L. SHERMAN ADAMS 


Adirondack Elec Power com & pfd. 

New River Co com & pfd. 

U 8S Worsted ist pfd, 2d pfd & com. 
American Mfg Co com & pfd. 

Copley Square Trust Operating 6s. 
Northern States Power optional warrants. 
Eastern Steamship com & pfd. 
Mathieson Alkali com & pfd. 

Duquesne Lighting pfd. 








MERRILL, LYNCH & CO. 
Central States Electric com. 
Eastern Steel com. 
Carbon Steel com. 
Kresge (S S) com. 
Cities Service com. 
Chalmers Motor com. 
Continental Motor com. 
Guanatanamo Sugar. 
Fajardo Sugar. 
Santa Cecilia Sugar. 
STRANAHAN & CO. 
Columbia Gas & Elec ist 5s, 1927. 
Salmon River Power ist 5s, 1946. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
WILLIAMS, TROTH & COLEMAN. 
Cities Service com & pfd. 
Central States Electric com. 
Republic Railway & Light com. 
Standard Gas & Wiectric com. 
Tennessee Railway, Light & Power com. 
WILLIAMSON & SQUIRE. 
American Chicle com & pfd. 
American Graphophone com & pfd. 
American Sumatra Tobacco com & pfd. 
Delaware, Lackawanna & Western Coal. 
New Jersey Zinc Co. 
Singer Manufacturing Co. 
H. D. ROBBINS & CO. 
Dodge Mfg Co Ist 6s, 1917 to 1925 ine. 
Dodge Mfg Co 7% pfd 
Jacob Dold Packing’ pfd. 
Northern N Y Utilities, Inc, 5s, 1963. 
Long Island Lighting lst 5s, 1936. 
Central Indiana Gas Ist 5s, 19381. 
GEO. R. CHRISTIAN. 
Pure Oil. 
Pittsburgh Brewing. 
West Penn Trac & Water Power. 
DOUGLAS FENWICK & CO. 
Central Patroleum pfd. 
Imperial Oil Co., Ltd. 
Tidewater Oil Co. 
Pierce-Fordyce Oil 
Magnolia Petroleum. 
Interocean 2d pfd & com. 
H. C. SPILLER & CO. 
City Light & Trac of Sedalia 5s. 
Kanawha Water & Light 5s. 
Warren & Jamestown St Ry 5s, 1934. 


New York & New Jersey Water 4 and 5s. 


Urbana Water (Maine corporation). 
Anniston Water Supply 4s. 
Combination Bridge 5s. 
H. N. WHITNEY & SONS 
Central Union Gas of New York Ist 5s. 
Equitable Gas Light of New York cons 5s 
Edison Electric Illuminating, N Y, cons 5s 
N Y Gas, El Lt, H & Power Ist 5s. 
Northern Union Gas 5s. 
DAWSON, LYON & CO. 
U S Finishing com and pfd. 
U §S Title Guaranty & Trust. 
Globe & Rutgers Insurance. 
Remington Typewriter ist pfd. 
Empire Steel & Iron. 
JOHN J. LEVENSON. 
Eastern Power & Light 5s, 1918. 
West Virginia Traction 6s, 1917. 
Knoxville Gas 5s, 1933. 
Knickerbocker Ice 5s, 1941. 
Twin States Gas & Electric 4%s, 1926. 
DUQUESNE BOND CORPORATION 
U §S Steel Ist 5s, 1951. 
West Va & Pittsburgh 4s, 1990. 
Ontario Power 6s. 
American Steel Foundries deb 4s, 1935 
South Pittsburgh Water 5s, 1935. 
MORTON LACHENBRUCH & CO. 
American Manufacturing. 
Anderson Cotton Mills. 
Atlantic Steel. 
Empire Steel & Iron. 
Goodyear Tire & Rubber 
Indian Refining. 
Otto Eisenlohr & Bro. 
A. E. FITKIN & CO. 
Utah Securities Corp 6% Notes. 
Harlem River & Port Chester 4s. 
New Orleans Gt No R R 5s, 1955. 
St Joseph Ry, Lt, Ht & Po 5s, 1937. 
Helena Lt & Ry 5s, 1925. 
Kansas City Viaduct & Terminal 4lgs. 
Interstate Elec Corp ist 6s, 1935. 
LAMARCHE & COADY. 
American Gas & Electric pfd. 
American Light & Traction pfd. 
American Power & Light com. 
Pacific Gas & Electric com. 
Republic Railway & Light com. 
United Light & Railways com. 
Western Power com. 


Want to Sell. 
J. K. RICE, JR. & CO. 


Central Petrolium pfd. 

By-Products Coke. 

Delaware Lackawanna & Western Coal. 
International Salt. 

Remington Typewriter com and 2d pfd. 


CHAS. H. JONES & CO. 


Cripple Creek Central preferred. 
Bucyrus common. 

Federal Light & Traction common. 
Lima Locomotive common. 
Taylor-Wharton Iron & Steel common. 
Tennessee Ry, Lt & Power preferred. 





GEO. H. BURR & CO. 
Carolina Power & Light 5s, 1938. 
Utah Securities Corporation 6s, 1922. 
Cumberland Tel & Tel 5e, 1937. 
Republic Iron & Steel 5s, 1940. 
Montgomery (Ala) Street Ry 68, 1923. 
Public Service Corp of N J 5s, 1959. 
Pennsylvania Co 4%s, 1921, 
MICHAELIS & CO. 
Babcock & Wilcox Company. 
Pugh Stores. 
Eastern Steel com. 
Regal Motor pfd. 
Indian Refining Company. 
H. D. ROBBINS & CO. 
Dayton Power & Light pfd. 
Topeka R & Light ist & ref 5s, 1983. 
Winchester Repeating Arms 5% notes, 1918, 
Argen Gov dis notes, due Feb 21, 1917. 
STRANAHAN & CO. oe 
Public Light & Power 1st 5s, 1945. 
New England Elec Sec col tr 5s, 1982. 
North Pac Pub Serv Corp Ist 5s, 1935 & pita. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com. 

Pacific Gas & Electric com. 
Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Burke Co, N C, r & b . 1921 to 1945. 
Baltimore 4s, 1951 to 4 
Dominion of Canada ba, 1931. 
Daviess Co, Ky, r & b 4%, 1920 te 1940. 
De Soto Par, La, No 4 5s, 1918 to 10948. 
Greenwood, S C, pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 4%s, 1921 to 1981. 
Milwaukee, Wis, 444s, 1920 to 1929. 
DOUGLAS FENWICK & CO. 
Central Petroleum 6s. 
Imperial Oil Co, Ltd. 
Southwestern Utilities 6s. 
Tidewater Oil Co. 
Pierce-Fordyce Oil. 
N O Mobile & Chicago 5s. 
Magnolia Petroleum. 
GEO. R. CHRISTIAN. 


West Penn Trac & Water Power. 
Pittsburgh Brewing. 
Columbia Gas & Blectric. 
Pure Oil. 
GILBERT ELIOTT & CO. 


Indiana Refining pfd. 
Am Cyanimid com & pfd. 
Carbon Steel com & pfd. 
Niles-Bement?Pond. 
Canada Foundries & Forgings com & pfd. 
H. N. WHITNEY & SONS 
Interborougu Rapid Transit 5s. 
New York & Westchester Ltg 5s and 5s. 
Nassau El R R ist 4s, 
Columbia Gas & Electric Ist 5s. 
New York & East River Gas cons 5s. 
H. C. SPILLER & CO. 
City of Sheffield, Ala, refunding 4s. 
Park & Tilford 6s. 
Racine Water Co Ist 5s. 
Denver Greeley Valley Irri Dist 6s. 


Pennsylyania Coal & Coke Corp Stock. 
Peoria Water Works cons 4s. 
Marion & Rys¢ h fs, 


LAMARCHE & COADY. 
American Gas & Electric com. 
American Light and Traction pfd. 
Republic Railway & Light pfd. 
United Light & Railways Ist pfd. 
Western Power pfd. 

DAWSON, LYON & CU. 


Warren Brothers 
American Graphophone. 
Eastern Steel. 

National City Bank 
National Surety Rights. 


JOHN J. LEVENSON. 

West Virginia Traction & Blectric 6s, 1917, 
Commonwealth Power, Ry & Light 6s, 1918. 
Hattiesburg Traction 6s, 1928. 
Denver Gas & Electric 5s, 1949. 

DUQUESNE BOND CORPORATION 
American Casualty & Reading. 
Amertcan Utilities pfd. 
Salmon River Power 5s, 1952. 
West Liberty & Suburban St Ry 5s, 1938. 


Youngstown & Sharon Ry & Lt 5s, 1932. 
MORTON. t.ACHENBRUCH & CO. 

American International Corp. 

Associated Dry Good 

Charcoal Iron 

General Development 

Hendee Manufacturing. 

U §$ Finishing 


A. E. FITKIN & CO. 

City of Havana 6s, 1939. 
Kansas City Viaduct & Terminal 41s. 
Albia Light & Ry Co Ist 5s, 1941. 
Interstate Elec Corp 6s. 1933. 
Alabama Term & No R R Ist 5s, 1956. 

W. STURGIS MACOMBER 
Bell Telephone of Canada 5s, 1925. 
Toronto Power 5s, 1924. 
Dominion of Canada 5s. 
City of Ottawa 5s, 1925-1945. 
City of Montreal 5s, 1917-1936. 
City of Winnipeg 5s, 1926. 
Province of Quebec 5s, 1920-1926. 
Province of Saskatchewan 5s, 1920-1926. 
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WHAT OF LAND VALUES? 
By C. M. Harger. 

The discussion of the possible lessening of land values 
is current in some loan circles. The thought is based on 
the small profits that many farmers are making on the 
high price placed on land and the possibility that they 
will be unable to meet their overhead expenses. The 
large vote at the election for Wilson in the middle west 
was partly due to the expectation that the rural credit law 
would give to the farmers cheaper money, and they ar- 
gued that this would reduce their expenses. The fact is 
that outside some wheat and corn sections where this 
year’s high prices have made big returns the average 
farmer is finding that when he has paid the high prices 
for everything he uses he is not setting aside much for a 
rainy day. And he is looking for a rather misty period 
when the European war stops. How much of the danger 
is real is difficult to say, but there are some elements in 
land values that should not be overlooked. It is common 
to say that our population increase will hold figures up 
because there is no more free land, and this is one impor- 
tant factor. But there is another of more importance— 
the fact that land speculation is at a low ebb. The ex- 
perience of the past decade has been one of constantly 
rising values, and the farmer has been eager to move on 
to new fields. That time has passed. The farmer finds 
in looking over the farming territory that he cannot ex- 
pect profits in land rise. The farms are being sold today 
for all that even the inflated figures for products will 
warrant, and if there come a period of lower price level 
for products the values will fall uniformly, if at all. The 
probabilities are that there will not be any large decrease 
even if there should be some return to the old prices for 
products, but the demand will be less. Just now the de- 
mand is stronger for land mortgages than for land itself, 
if the truth is to be told. The impression is general that 
the farmer will pay out and he will. But he has to take 
the chances. 


So the loan agents are making careful appraisements 
and are taking more caution in getting every element 
into the estimate than ever before. The effect is all to 
the betterment of the farm loan field and the movement 
toward the simplification of papers and short forms in 
mortgages is an essential element in the loan field’s sta- 
bility. The buyer of farm mortgages does not care par- 
ticularly about the ups and down of the land values. 
What interests him is that there should always be a safe 
equity for his debt, and this seems to be established be- 
yond any doubt, no matter what the fluctuations of sell- 
ing prices, provided even ordinary caution is used in the 
making of appraisements. This is so well established 
that he has little to fear from any slump in values if such 
should come. Indeed the tendency today is to make 
conservative appraisements and to keep well within 
bounds as a matter of safety. The loans made today are 
of course high compared with those of five or ten years 
ago, but the values are on a much more stable basis and 
the appraisers are looking into every detail with greate? 
care than ever. If this practice is continued it means 
that the farm loan is going to prove equal to the strain of 
any change in values after the war. This is the impor- 
tant thing and one that should receive the attention of 
every loan agent, for it is likely that we shall see some 
readjustment at that time. It may be only moderate, but 
none can tell. The real need is such caution as will make 
the future safe and sure. This is the underlying strength 
of the farm loan field, and brokers everywhere are taking 
it into account in making new loans—as they should. 
The business should not suffer as it did in the nineties, 
and there is no need of it with proper care. 
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Farm Mortgages. 
Farm Mortgage Bonds, $100, $500, $1000 


THE PEOPLES TRUST & SAVINGS BANK 








Preference 
Is 
Given 
To-Day 
To 


“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 


Sessions Loan & Trust Company 


MOULTRIE M. SESSIONS, President. 


BUY FARM MORTGAGES 
FROM A BANK 
of Strength and Reputation 


EARL H. REYNOLDS, President 


» Capital $500,000 







5 % 


Any size 
Correspondence Invited 


of Chicago 





Montana Farm Loans 


on account of their superior intrinsic worth. 

reat care is necessary to deal only with 
companies of ample financial responsibility 
and complete equipment to safeguard your 
investment. 

Our offerings are made with our own funds 
and we loan only to farmers who are success- 
ful and prompt interest payers. 

We net you 6%. r Service extends 
throughout the full period of the loam and 
is_ free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 
Company 


Frank O’Meara, Vice-Pres. 


BILLINGS, MONTANA 
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SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
will appeal with special force to investors depending upon a regu- 
lar income. 
We confine our loans to this section and have a thorough knowl- 
edge of values and moral hazards which precludes loss. 

Our loans are all personally inspected and based on a valuation 
eed 40 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 

We invite corre 
employment for their surplus funds. 
Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


L. H. LATHROP, President 


dence with all seeking safe and profitable 


POCATELLO, IDAHO 
H. R. FREELAND, Secretary 
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G% First Mortgage Farm Loans 
Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 
Our own funds are invested in every farm loan, 
puts dependable income producers with interest the 
is due. 
Our equipment offers absolute safeguard and our services 
will _mment the scquinanente 3 fn. motto exacting investor. 
se loans are tainable trom u 
For your information as to our } 4. let us mail you 
a copy of one of our 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 


Net 
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last loans. 
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THE IDAHO FARM MORTGAGE FIELD. 
Part II. and Conclusion. 
By Arthur E. Pattison, 


Vianager of the Farm Mortgage Department, Peoples Trust 
and Savings Bank, Chicago. 

Let us now go to Pocatello and take a train for the Twin 
Falls country. The Twin Falls country does not lie on 
the main line of the Oregon Short Line which runs north 
of the Snake River, but lies on a branch line which for 
the most part, for 60 miles, is south of the Snake River, 
but at no great distance from it at any point. The Twin 
Falls country is largely irrigated and is a perfect example 
1f what can be done under the operations of the Carey 
Act. A dozen years ago this country was a bleak, forbid- 
ling wilderness, the undisputed possession of sage brush 
and jack rabbits. Today there is no fairer or more pro- 
ductive farming territory in the United States. The suc- 
cess attained under the operation of the Carey Act in this 
case has stimulated many projects begun in imitation of 
the Twin Falls project, but most of them ill-starred and 
in many cases well deserving of their disastrous histories. 

The Twin Falls country lies in an ideal way, slopes off 
to the Snake River on its north and is so situated that the 
waters of the Snake River brought from a point 40 or 50 
miles to the east are so contoured as to serve from two 
parallel canals a very large area. Here we shall find 
farms, 40, 80 and 160 acres in extent given over to a 
great diversity of production. The crops raised are quite 
like those which we have seen in the irrigated valleys of 
the upper Snake River. Talking of the Snake River, and 
to digress for a minute. When one sees the wonderful 
system of irrigating ditches running mile after mile and 
scores and hundreds of miles, al) drawing their water sup- 
ply from the Snake River, the wonder grows as to whether 
these irrigating ditches somehow, somewhere, won’t rob 
the river of all its water. As we go down the river, 50, 
100, 200 miles, we shall see its ever increasing volume and 
know that somewhere there must be a perennial and boun- 
tiful supply of water. The sources are many. There are 
many tributary streams descending from the mountains. 
There are thousands of springs even on the banks of the 
river itself, adding amply to the water supply. Besides 
all this, the water used for irrigation and flowing through 
the canals and ditches, to a large extent finds its way back 
into the river. 

But to return to the Twin Falls country. Everywhere 
we find alfalfa and other feed stuffs, wheat and bountiful 
yields of corn, the finest ever grown, for forage and for the 
silo, sugar beets, for the great factories at Twin Falls and 
at other stations along the railroad, not to mention pota- 
toes, seed beets, clover, and then the dairy cattle. Winter 
feeding is practiced to a large extent and with great profit. 
The winters, however, are not severe, and even if they 
were there is at hand every comfort which we enjoy in the 
east and more. One illustration will suffice. Look at the 
town of Burley at the eastern end of the Twin Falls Line 
lying in the Government Minidoka project. Here the house- 
wife lights her house, does her cooking, in the winter heats 
her rooms, churns the milk and runs the sewing machine 
by electricity. Power is brought down from the Snake 
River by Uncle Sam and sold to the neighbors at an al- 
most unbelievably ridiculously low price—less than one- 
tenth of what we are paying in the City of Chicago for 
electric current. 

Along the line of railroad usually referred to as the 
Twin Falls Branch we find a number of flourishing towns 

and cities, the largest of which is Twin Falls. These places 
are for the most part agricultural towns, whose chief func- 
tion is that of a distributing center, although we have a 
number of beet sugar factories here which form impor- 
tant elements in the economical life of the country. The 
Twin Falls country has never received its just dues be- 
cause for a long time the name Twin Falls has been asso- 
ciated with the term irrigation, and irrigation to the mind 
of the average investor has generally spelled failure. The 
inference of course is unjust, because where we have a 
fertile soil and a land which so lies that it will lend itself 
to irrigation we have an almost ideal condition for suc- 

















6% GUARANTI EED 
FARM MORTGAGES 


To discriminating investors we commend 
our 6% First Farm Mortgages. 


We guarantee the payment of both prin- 
cipal and interest. 


If references are desired we can refer you 
to leading banks. 


Write for particulars today and please 
mention Financial World. 


FARMERS AND DROVERS COMPANY 


Main Office Eastern Off 
Salt Lake City Commereial Building 
Utah Dayton, Ohio 


SeSeseersas See Sese sees eSaS Cet Soe) 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 

improved farms constantly ey 
in value. We close all our loans wit 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 








CAREFULLY 
seuecren’ Montana Farm Loans 
will meet the requirements of the Most Careful investors and ears a @e- 
dable per anaum. 
Our long experience and thorough equipment will appeal to 
piss Sunde te lames. Our farmers ‘aise diversified “crope With a ple aoc 
def personally inspected. 


ch preciudes ‘ault. Every loan 
— Write for full information and bank references. 


Also choice 7% Livingston City Loans. 


Livingston Land and Abstract Company, Inc. Livingston, Montana 








If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 

Let us tell you all about this loan field. Reference, Central 
State Bank, hite Sulphur Springs, Montana. 


Central Montana Loan Company 
B 3 Anderson = White Sulphur Springs, Montana 











To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is ae of 
dealers in such securities, before their advertising can 
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Farm Loans 


Investors in Musselshell Valley Farm Loans are offered a 
security backed by low land values, productive soil, and 
sheep and cattle. Nothing safer. 

From $1,000 upwards. All loans personally inspected, and 
interest paid the day of maturity. 

Investigate their dependability and you will invest. Write 
me for particulars. 
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cessful farming. The failures are all attributable to high 
financing methods and to amateur engineering. 

We have been talking now about the country on the 
south side of the Snake River well known as the Twin 
Falls country or the South Side project. On the north 
side of the Snake River lies the North Side project. Here 
is an irrigated tract which does not lie in such a way as 
to lend itself as readily to successful irrigation as does the 
South Side tract, but much of which will undoubtedly come 
under successful cultivation. Further west on the main 
line of the Oregon Short Line we find the Wood River 
country at Gooding. Here is a beautiful irrigated country 
which gives much promise of developing into a district 
similar to that in the Twin Falls project. We might also 
speak in this connection of Hailey and Fairfield, all of 
which are worthy of investigation by the intending buyer 
of irrigated lands. 

The irrigated sections of west Idaho are almost too well 
known to need description or comment. There is the 
Boise district, the Payette country, the Nampa country, 
the Caldwell, Weiser and other sections of western Idaho 
noted for their production of high grade fruit. This, how- 
ever, does not tell the whole story of these agricultural 
regions, because they are just as well qualified to bear all 
the products of eastern and southern Idaho and it is be- 
lieved will eventually find their highest profit in turning 
away from fruit production to the production of the great 
staple feed stuffs and grains, with the incidents of cattle 
and sheep raising. °¢ 

One part of agricultural Idaho of which we have not 
spoken to any great length, not less important than the ir- 
rigated districts, are the bench lands which rise above the 
level of the valleys and generally do not lend themselves 
to irrigation. These lands are mostly cultivated under 
what are termed “dry farm” methods. Rainfall perhaps in 
these districts will average, according to location, some- 
where between 15 inches and 20 inches per year, as com- 
pared with a normal rainfall of say 35 inches in Chicago. 
The rain or snow comes, however, at a time it will do 
growing crops the most good. The heavy rainfals are in 
June and July. If the farmer then uses methods of culti- 
vation which will keep the moisture in the soil, no need is 
felt of further moisture. The rich soil and adequate rain- 
fall are responsible then for prodigious yields of small 
grains. The area susceptible of this kind of cultivation is 
very large, has been under tillage for not more than ten 
years, most of it a much shorter time, and lands of this 
character can be purchased now at a very nominal cost. 
The range of prices given an average of not more than 
$20.00 or $25.00 per acre. Loan companies from Spokane 
and Portland loan readily on these lands as high as 
$2,000.00 per half section. 

These benchlands are to be found wherever you find a 
river running into the Snake. For example, south of 
Twin Falls there is the Rogerson country, south of Bur- 
ley is the Oakley country, south of American Falls is the 
Rockand country, and similarly tributary to Pocatello we 
find the Malad country, the Downey country, the Mont- 
pelier and Paris countries, and in the upper Snake the 
famous Rexburg bench and Antelope country. 

Idaho is a first class agricultural country and is a good 
loaning field. Idaho has long been obscured by the fact 
that it does not lie in the great beaten paths of east and 
west transcontinental traffic. Much of Idaho never will 
be good farming country; a great deal of it never will be 
even good range; but there is enough of it of superlative 
quality to warrant the attention of the conservative banker 
who wishes to place his money in loans where the land 
is productive and the farmer is reliable. Idaho is not a 
boom state, really never has been a boom state. It has 
grown gradually and healthfully without attracting the at- 
tention of the speculators. For a man who really desires a 
good productive farm: with reasonable access to markets 
amid delightful and charming natural surroundings and 
among a hard working reliable farming people, we can 
heartily commend Idaho as a state for his careful consid- 
eration. 
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There Can Be No Question 


That if you are an investor, your first consideration is safe 3 
Of course you want the return consistent 
Sat yeu ieck te Gee ee 


tor rather than an investor. 
“TTEis distinction to very taper. 
ane eee AY succeed fore sme Eventually he 
comes to 


The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, smail farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 


Choose Your Farm Loans Carefully 


The Upper Snake River Valley represents the richest agricul- 
tural section of Idaho. Its farm loans are being eagerly sought 
by the large European investment companies, American life insur- 
ance companies, and financial institutions. 

They stand for dependability of income. 

We specialize in these securities and offer our services to dis- 
criminating private investors, who place safety above everything 
else. Obtainable from upward. They net you 6% per annum. 
Write for the facts to-day. 


THE FIDELITY INSURANCE AND 
LOAN AGENCY 


HEBER C. SHARP, President 














ST. ANTHONY, IDAHO 
TWIN 
FALLS 


IDAHO satrs. FARM LOANS 


represents the most Gepentedle securities on the highly produc- 
ing irrigated farms in the richest agricultural section of Idaho. 

btainable in sums from $1,000 upward, to net 6% per annum. 
Interest paid the day it is due. 

These loans cannot be equaled anywhere. No loan exceeds 40% 
of conservative valuation. Our land values are low and steadily 
cuhsnsng store diversified, coupled with stock raising—Al moral 
hazards. Careful personal inspection always. 

Worth investi ating, pweste years’ banking experience. 

References: irst National Bank, Omaha, ene ty and Twin 
Falls Bank & Trust Company, Twin Falls, Idaho. 


Cc. A. ROBINSON 
Twin Falls, Idaho 








We Offer a Comprehensive Personal Experience 


SALT LAKE in the loan business to those look- 6% CITY 

CITY ing for the safe and profitable em- LOANS 

ployment of their surplus funds. 

These loans run from upwards. Interest paid semi-an- 

nually. Salt Lake City is now seeing its most substantial growth, 

affording highest safety to our carefully selected offerings. Cor- 
respondence invited. 


ASSOCIATED INVESTMENT COMPANY, 


New Orpheum Building Salt Lake City, Utah 
V. H. Richey, President J. A. Malia, a 








6% From $500 Upwards 7% 
Idaho SEES Boise 
Farm City 
Loans Save for particulars and refer- Loans 

H. G. MYERS & CO., Overland Bidg., Boise, Idaho 


We attend to all details and re- 
mit interest promptly the day of 
maturity. othing better. Se- 
curity enhances in value steadily. 











Will Never 
Disappoint You 


They cannot be manipulated — War or 
Panic does not affect them — Sure In- 
come shine. 
Our 


1% 
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IDAHO 
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LOANS 
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THE ERRATIC BORROWER. 


The element of personality in the borrower is attracting 
iore attention as the business of making farm loans is 
better systematized. The erratic borrower who thinks it 
takes no difference whether he pays his interest promptly 
r not is always a thorn in the flesh. He may pay after 
while, but it upsets the order of business. The buyer of 
loans should have some knowledge of the character of the 
srrower and know that he has a reputation for doing 
ings according to contract. 


NATIONAL BANKS BRANCHING OUT. 


[The national banks are taking rather more interest in 
ie farm loan clause in the federal reserve act and are 
aking loans conservatively. Nearly $50,000,000 of such 
ans are reported, mostly in the south. The banks are 
nerally desirous of making the terms of these loans 
ort rather than carry the mortgages for a long term, 
nd their interest rates are about the same as with pri- 
ite individuals or as are made by the state banks. 


THE PLIGHT OF GAMBRINUS’S DISCIPLES. 


To drink and be merry is a pastime now proscribed in 
ilf of the states of the Union, and there is no telling 
hen the progress of the prohibition wave will be stayed. 
fichigan, with its Jarge foreign population, went dry at 
e last election. Naturally, the brewers are worried, for 
very state which elects to do its celebrating on water 
stead of the amber fluid narrows the field of consump- 
yn of brewery products and puts the breweries in the 
ffected zones out of business. Whatever individuals 
lieve about the advantage of prohibition sympathy must 

expressed for the brewers for the financial loss they 
re compelled to sustain. Up to the present time the 
tates in granting them a license to do business and in 
ixing them have legalized their industry. 


Without any attempt to compensate them for the de- 
truction of their property, these States now take their 
usiness away and leave idle plants on their hands. Pro- 
ibition can look at but one side of the cause, but to many 
inds this peremptory withdrawal of the right to do busi- 
ess after years of recognition of its legality is rather a 
irsh way of going about it. 


PEACE HAS NO TERRORS FOR COTTON. 


On rumors of the approach of peace the stock market 
id several shivers this week, but not so the cotton mar- 
et. Peace means for cotton a reopening of the markets 
continental Europe to the cotton growers of the South. 
tton is more precious to the embattled people of Ger- 
any, Italy, Russia, Germany and Austria than gold. In 
remen 50c. per pound will be paid for cotton if it can 

had, and all sorts of substitutes for this universally- 
ed staple have to be resorted to. In Austria the situa- 
in is the same, and in Italy and Russia the scarcity is 
ly a whit less keenly felt, as the shortage of shipping 
1s compelled the governments of those countries to give 
wwder, bullets and shells the preference, and the people 

told they must make their old clothes do. War is not 


provider of clothing and food for non-combatants. It 
es these things to the fighters because it has to, but 
vilians must get along as best they may. That is why 
inces and peasants are wearing their last year’s clothes. 


With this situation existing it is not strange that next 
ar’s, cotton options for May and July deliveries shot up 
yond the 20c. level when peace whispers were heard. 
hen, too, the crop estimate is for a production of only 
800,000 bales, and cotton before the next harvest will 
» in smaller supply than now. Here is where a boom in 
e South may be looked for with the coming of the dove 
f peace. The South is entitled to this boom, because it 
is been the one section of the country that, until this 
ear, received little benefit in the way of war orders, the 
nanufacturers of the North getting the bulk of the benefit. 





The Facts That @& 
Pacific Northwest 
Farms Produce 
More Per Acre 


than the farms of the other agricultural sections of the United States—that 
the farmer gets more profit—is thus a better risk—these fects are pertinent 
and have « distinct bearing om the soundness and safety of our leans. 


But—consider that these loans bear 6% interest; that the experience of eur 
officers extends over a period of from 12 to 35 years; that our leans 
less than 83 1/3% of our appraised valuation; that we collect ond veut 
interest te reach you on the day it is due; that an officer of this company 
thoroughly examines every property upon which we lend; that eur loans are 
as safe as experience, care and advantageous conditions can make them; 
that we give you a 60-day repurchase agreement. 


Write for List and Booklet 


Cronan Mortgage Company 


802-807 Spalding Building Portland, Oregon 
References: Northwestern National Bank, United States National Bank, 
Ladd & Tilton Bank, Hibernia Savings Bank. 


* e 
The Imperial Valley of California 
has no crop failures on account of its imem- 
haustible supply of water, its fertile soil 
6 % 
and 
6% 
tion. Highest bank references. Write me 
to-day. 


PHILO JONES, 











obtained here both in diversity and quantity 
of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
agees for their income producing dependa- 
ility. 

Get the facts. 

My loans have stood the test of time and 
mever exceed 331-3% of conservative valua- 


Brawley, Cal, 








IF YOU INVEST 

you will secure the safest security on earth. We are located in the heart, of 
the richest irrigated district of Idaho where a single crop often pays for the 
land. We own the oldest and most complete sets of Abstracts of Gooding and 
Lincoln Counties and know values and moral hazards thoroughly. We net 

6% to 7% per annum, rain or shine. Have represented one of the leading life 
insurance companies here successfully for years. Write for full particulars. 

GOODING COUNTY ABSTRACT COMPANY, LTD. 
W. D. GARLOCK, President BOX 51, GOODING, IDAHO 


o/ CENTRAL NEBRASKA Ti, 
/o FARM LOANS 0 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 




















7% Great Falls--Montana City Loans 1% | 


are effered to nen-resident investors in ameunts from $1,000 upwards, based 
on never to exeeed 50% of conservative valuation. 
Great Falls now has 35,000 population and is the natural clearing house for 
the richest agricultural and stock-raising country ef Montana, about te ses 
its best growth. 

Write for full particulars and references. 


FORD BUILDIN 
NORBY BROS., Inc. GREAT FALLS, MONTANs 
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The Cost of Living 
Demands Higher Income 


You can obtain 7% by investing your 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selectio1 interest rates are 
steadily decreasing. 


surplus in good 


Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward 

Write for particulars and bank references. 


Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 
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MERGENTHALER LINOTYPE’S 1916 GAINS. 


The report of the Mergenthaler Linotype Co. for the 


year ended September 30 shows net earnings of $1,898,- 


200 a gain of $431,185. 
company earned $14.80 per share. 
per share were $11.40. 


Says that there was a marked revival in the printing in- 
dustry in the United States, but there has been a marked 
increase in the cost of all materials and a great scarcity 
of skilled labor had to be encountered. The export of 
machines abroad has been limited on account of the war, 
and the operations of the foreign companies greatly 
hampered and restricted. It is the president’s belief that 
if the management is allowed to follow the course dic- 
tated by long experience the regular dividends will con- 


tinue to be paid. 


SOUTHERN LOANS AT LOW RATES. 

The bulletins of loan companies show that as low as 
6 per cent. is fixed on farm loans in the southern states. 
Texas, Georgia and Alabama are mentioned as states 
where choice loans are offered at this rate net. 
nois loans are offered that net 434 per cent., which is get- 
ting probably below the best terms that can be offered 
by the rural credit banks when they get in operation. 





FOREIGN INVESTORS HERE. 
The amount of foreign money seeking investment in 


farm loans in this country increases and is an indication 
of the wide understanding of the prosperous situation in 


which this country finds itself. The business of making 
loans for foreign investors is assuming large proportions, 
the only difficulty being in finding places for the funds 
remitted. The interest rates asked by the foreign invest- 


ors are moderate, and the indications are that even lower 


rates may prevail if this supply of funds continues. This 
may at least affect some sections where values of land 


are steady. 


DIVIDENDS DECLARED NOV. 11-16. 


Rate, Stock of 


.P.C. Period. Record. Payable. 





American EXpress .....ccccccce -- 1% Q Nov 29 Jan 2717 
On the $12,800,000 stock the American Linseed pfd............ 1% Q Dec 15 Jan 2°17 
I 191 A i. Amer Sugar Refining pfd........ 1 Q Dec 1 Jan 2°17 
n 1915 the earnings owe —- a Tg  biciccs 1% Q ae a Jan 2°17 
H ; Cities Service pfd..........see. - M ec 15 Jan 2°17 
In his report President Dodge  Gities Service com... 222.2222. 1 M Decl5 Jan 2°17 
COMSINIORS GE ec tedccccscccdisa 3 Q Nov 25 Dec 16 
Crucible Steel pid... .ccccccoces 1% Q Dec 7 Dec 21 
Cuban-Amer Sugar pfd........... 1% Q Dee 15 Jan 2°17 
Cuban-Amer Sugar com......... 2% Q Dec 15 Jan 2717 
Cumberland Pipe Line.......... $5 A Dec 1 Dec 18 
Harbison-Walker Refining pfd... 1% Q Jan 10°17 Jan 20°17 
Homestake Mining .............. 65, M Nov 20 Noy 25 
Lanston Monotype ...........«+. Q Nov 20 Nov 29 
Main Central new pfd........... Q Nov 15 Dec 1 
Manhattan Shirt com. .......... Q Nov 2: Dec 1 
Maxwell Motor com.............. Q Dec 11 Jan 2°17 
Mergenthaler Linotype .......... Q Dec 2 Dec 30 
National Biscuit pfd............. Q Nov 14 Nov 29 
National Biscuit com. ........... Q Dec 28 Jan 28°17 
National Cloak & Suit pfd Q Nov 18 Dec 1 
National Sugar Refining ......... Q Dec 1] Jan 2’17 
Niles-Bement-Pond pfd. ......... Q Nov 9 Nov 15 
Niles-Bement-Pond com. ........ Q Dec 6 Dec 20 
Owens Bottle Mach pfd......... a tenesdes Jan 2°17 
Owens Bottle Mach com..........  »-ekivees Jan 2°17 
Pacific Mail S S Co pfd.......... Q Nov 21 Dec 1 
i. fe ere Q Nov 24 Dee 15 
Pitts Brewing pfd. ..........0.. Q Nov 20 Nov 29 
Porcupine Crown .......cccccece Q Dee 15 Jan 2°17 
Solar WORMS oc cicccccwccoveces Ss Nov 29 Dec 20 
In Iili- So Porto Rico Sugar pfd......... Q Dec 15 Jan 2°17 
So Porto Rico Sugar com........ Q Dee 15 Jan 2°17 
Gewterm WECM 2. cccciscvcsvces Q Nov 29 Jan 2°17 
Standard Oil of Neb............. Ss Nov 20 Dec 20 
Standard Oil of N J....ccccccess 5 Q Nov 20 Dee 15 
SR eer er TT eT 2% Q Nov 29 Jan 2°17 
Union Bag & Paper pfd.......... 1% Q Dec 5 Dee 15 
WE I 5 ds odie cccccctece. 2 Q Dec 16 Jan 3°17 
Union Pacific Com. .........c000. 2 Q Dec 1 Jan 2°17 
wy 2 eae $8 ale Nov 18 Nov 29 
United Cigars Mfg pfd............ 1% Q Nov 24 Dec 1 
Underwood Typewriter pfd....... 1% Q Dec 20 Jan 2°17 


Extra Dividends. 


American Express .......+ssee+5 2 si Nov 20 Jan 2’17 
a ere $2 Nov 25 Dec 15 
Crucible Steel pfd...........se0.. 14% me Dec Dec 21 
Mergenthaler Linotype .......... 2% oe J. eheieae Dec 30 
Owens Bottle Mach com......... 2 <  wietnee Jan 2717 
Pitts Brewing pfd. ............-. 12%ec Nov 20 Nov 29 
Rate Increased. 
Federal Mining & Smelt pfd...... 1% Q Noy 22 Dec 15 
May Dept Stores com............ 1% Q Noy 29 Dec 1 
Underwood Typewriter com...... 1% Q Dec 20 Jan 2°17 
Utah Cons Mining.............. $1.50 Q Nov. 25 Dec 20 
WEE UENO kaha ccdviapaese eens $1.00 Q Dec 15 Dec 31 





A WORD OF CAUTION, 

Merrill, Lynch & Co., members of the 
N. Y. Stock Exchange, in their weekly 
market letter of Nov. 17, say: 

Apparently the market has _ been 
taken over by the speculative public 
from the Middle West and all previous 
ideas as to intrinsic values have been 
dropped in the waste basket. It may 
well be that large profits will still be 
made by the blind buyers, but we can- 
not forget that somebody will event- 
ually buy at the top of the market and 
be left with his purchases, and we be- 
lieve that the man who begins to oper- 
ate to conserve what he has already 
made will be the one who laughs last 
over the present market. The porphyry 
coppers offer as good an example as 
do any of the stocks. Here are known 
ore reserves, more or less completely 
delimited and of known copper tenor. 
It is impossible to imagine such cop- 
per prices over the period of the mines’ 
estimated lives as will justify vresent 
stock prices, and yet the coppers con- 
tinue to climb. 


FINANCIAL LITERATURE, 


Henry W. Sites, of 80 Lafayette St., 
N. Y. City, has issued a 1916 edition of 
the Investment Bankers and Brokers of 
America, containing the name of prac- 
tically every investment banker, stock 
and bond broker in the United States 
doing an active individual business in 
securities. In addition the book lists 
banks and trust companies having an 
organized bond department, and invari- 
ably shows the name of manager of 
stock, bond, municipal department, 
members of the firm or officers, with 
revious connections, locations of 

ranch offices, and names of their man- 
agers; also representatives and corre- 
spondents, original offerings and prices, 
titles of literature regularly issued, 
when organized, capital, etc. The work 
also contains much data concerning a 
digest of laws concerning the sale of 
securities, public service commissions, 
etc. 


HAS FAITH IN IT. 


I am a constant reader of your paper 
and have great faith in it. 
MARY O’LEARY. 


FINANCIAL BREVITIES. 


Harris, Forbes & Co., Lee, Higginson 
& Co., and Kissel, Kinnicutt & Co. are 
offering $36,686,000 Interborough Rapid 
Transit Company first and refunding 
5% sinking fund gold bonds at 99 and 
interest. These bonds represent the 
remainder of the total amount of $160,- 
585,000, authorized by the Public Ser- 
vice Commission in connection with the 
contract between New Ycrk City and 
the Interborough Rapid Transit Com- 
pany for the extension of the Rapid 
Transit system. 

Montgomery, Clothier & Tyler, 14 
Wall St., New York City, offer for in- 
vestment the ist consolidated mort- 
gage general lien 4% bonds of the 
Erie R. R. Co. at the present market 
price to yield 5.35. 

It is rumored that the Standard Oil 
of Kentucky will soon announce plavs 
for the recapitalization of the company. 

The properties of the New York 
Shipbuilding Co., at Camden, N. J., 
have been purchased by the American 
International Corporation, the Inter- 
national Mercantile Marine Co., W. R. 
race Co., and the Pacific Mail Steam- 
ship Co. Approximately $15,000,000 is 
involved in the transaction. 

Sales of the Fisher Body Corporation 
in October, 1916, amounted to $1,470,- 
000, an increase of 90% over October, 
1915. Eight months’ sales increased 
79.74%. 

Carwen Steel Tool Co., through its 
subsidiary, the Carlson-Wenstrom Co., 
has received a large order for steel 
tools and gauges from the United 
States Government. The plant is work- 
ing day and night in order to fill or- 
ders now on hand. Preparations for 
installation of new machinery is under 
way. 

Knauth-Nachod & Kuhne, 120 Broad- 
way, New York City, has issued their 
Nov. 15 edition of the Investment Situ- 
ation. 


FROM OUR READERS. 

I wish to thank you for your favor of 
the 23rd inst., giving me the facts con- 
cerning the Mascot Copper Co. Your 
statements exactly confirmed my sur- 
mises of its condition, etc., and I com- 
mend the efficiency of your service. 

N. McCREA. 





“READINGS IN MONEY & BANKING.” 

In “Readings in Money and Bank- 
ing,” Chester Arthur Phillips, Assist- 
ant Professor of Economics in Dart- 
mouth College, has written a very 
informing volume on the several sub- 
jects discussed. There is a discussion 
of the theory of money, its early his- 
tory, together with the important 
phases of monetary development in 
this country and the treatment of the 
greenback, legal tender and inflatation 
features is well conceived. Banking 
operations and credit are explained and 
the views of various authorities on 
the relation between money and gen- 
eral prices are cited. Foreign money 
systems, domestic and foreign ex- 
change, are treated and the concluding 
chapter is devoted to a timely discus- 
sion of the present war in Europe and 
its relation to banking and finance. 
The Federal Reserve system and the 
functions of the Bank of England and 
the Bank of France are covered. The 
concluding warning that the United 
States should not be blinded bv imme- 
diate profits, but should prepare her- 
self for the inevitable strugzle in world 
affairs and world markets and banking 
is especially commendable. The book is 
of more than 800 pages and is issued 
by the MacMillan Co., of New York 
ity. 


CANADIAN FISHERIES. 


The Sun Life Assurance Company of 
Canada not only believes in security 
for its policyholders, but also believes 
in keeping them well informed as to 
the natural resources and industrial 
enterprises of the Dominion. This in- 
formation is given through “Sunshine.” 
a magazine edited by Mr. Arthur D 
Emory and published at the head of- 
fice of the compay In Montreal. The 
current number is devoted to Canadian 
fisheries, and the facts printed about 
the industry are instructive. Seacoast 
fisheries are more than 12,000 miles in 
length and her fresh water areas total 
220,000 square miles. For the year 
ended March 31, 1916, 102,000 Canadians 
were actively engagea and the value of 
the catch was $35,860,708, the largest 
yet reported. Capital invested in the 
industry totaled $25,885,575. When 
transportation is providea Hudson Bay 
is expected to add largely to the fish- 
ing areas in the Dominion. 
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ENGLISH SELL US AN AMERICAN RAILROAD. 
The urgent necessity of providing means to maintain 
the sterling exchange rate has forced the English capital- 
sts who controlled the New Orleans & Northeastern rail- 
road to sell the latter to American bankers, or rather the 
ecurities which gave them control of the system. The 
securities sold are $5,595,000 general mortgage 4 per cent. 
onds of the road, $1,500,000 income mortgage bonds and 
$5,366,000 common stock of the same system. The entire 
apital stock of the Southwestern Construction Co. was 
also disposed of. The terms of the sale provide that the 
uurchase price is to be applied against the purchase of 
sritish exchequer bonds of 1920 and bearing 6 per cent. 

It is presumed that the control of the New Orleans & 
Northeastern will be finally taken over by the Southern 
Railway, which has controlled the New Orleans, Texas & 
acific Junction Railways Co., the line that controls the 
ystem just sold. The company has been an English one 
since 1891, and its sale will provide about $12,500,000 for 
ie use of the British Government in regulating the ex- 
hange rate. Thus more American property owned by 
the British is swallowed up by the war demands, and if 
t keeps on England will have little if any financial inter- 
est in this country. The public never knows what other 
roperty in the way of English holdings in lands, im- 
\roved city property, coal and iron mines and the like 
s being sold here, as these private deals are not made a 
matter of public announcement like the sale of this rail- 
road. The sellers are reimbursed by the British Govern- 
ment with English treasury securities, paying a large rate 
)f interest. The sellers will be content if the Allies win 
the war, but if the contest should be lost or the struggle 
result in a stalemate, the English capitalists will have on 
their hands securities that will undoubtedly be depressed 
in price f6r many decades and perhaps a generation. 





FAMINE IN RAILS IN CANADA. 

Despite all appeals to United States manufacturers of 
steel rails by Canadian railways and the fact that the 
Canadan Government has removed all duty on the same 
for the time being, except the war tax, there are none 
forthcoming. There is a big shortage of steel rails on 
every railway in Canada and none can be obtained from 
the Canadian mills as all are engaged in the manufactyre 
of munitions. 

The grain crop is now about to move eastward and new 
rails are badly needed on every railway. Large orders 
have been placed by the railroads with American rail 
mills, but so far none have been delivered and the orders 
all remain unfilled. 

The president of the Dominion Steel Corporation says 
that he can see no brighter outlook for rails during the 
continuance of the war as all the mills must complete the 
munition orders given them first. He also considers that 
the high prices of rails will continue after the war because 
of the ore shortage in the United States. He says that 
rails have sold too cheap in the past and this development 
will probably correct this condition. 





AMERICAN NAVIGATION SHARES IN WAR TIME. 
The stock of the American Navigation Co., which oper- 
tes a few tramp steamers, has been selling in recent 
larkets around $13. As the par of the stock is only $10 
€ premium is considerable, but it illustrates the scarcity 
f ocean-going shipping and the big earnings of even 
ramp steamers, many of which are so down at the heels 
at they would be scrapped for old iron if it were nof 
r the fact that they can be made to float and earn big 
yney for their owners. Some old schooners, long laid 


up, are actually being impressed and fitted with square 


rging, so they may sail to distant ports and carry freight 
hat is so much needed. After the war concerns of this 
rt will have to compete with the new shipping that is 
ing built, and the old ships will fade away and disap- 
ear. The Navigation company stock pays 12 per cent. 
vidends, but the market for the stock is beginning to 
aver and possibly reflect the coming of more normal 


times and lower freight rates. 





TACT AND TENACITY 


according to Daniel Guggenheim, are the prime requisites 
of business success. 


TACT AND TENACITY 


secured for B. ¢ FORBES the intimate story of the 
Mining King’s remarkable career, the story of a Swiss 
immigrant who now controls half the world’s copper— 
the eighteenth chapter of 


‘*The Men Who Are Making America’’ 


TACT AND TENACITY 


resulted in F. J. Splitstone’s exclusive interview with 
SIR SAM HUGHES, the first personal “talk about 
Canada’s part in the war” ever granted by this great 
figure among the Allies’ War Lords, 


**Canada’s Kitchener’’ 


Both these articles appear in this week’s Leslie’s 


Leslie's 


Established in i855 


225 Fifth Avenue, New York City 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 28 Broadway, New York 











Investors 


of the Middle West read the 
unequalled financial pages 
of the CHICAGO EXAM- 
INER. 


Boersianer on Stocks and Bonds 
Pritchard on Grain 
Poole on Stock Yard matters 


are authorities in their re- 
spective lines. 
The Examiner devotes more 


attention to the markets 
than any other Western 
newspaper. 


The 200,000 circulation of 
the Daily Examiner concen- 
trates in Chicago and vicin- 
ity. 

The 550,000 circulation of the 
Sunday Examiner reaches 
2,100 towns outside of Chi- 
cago. 

Rates and further informa- 
tion upon request. 
CHICAGO EXAMINER 


Eastern Office: 
1834 Broadway, N. Y. 








When writing advertisers, tell them you are a subscriber to The Financial World. 







































































You No Doubt Are Interested 
As a Buyer or Seller in 


Unlisted Stocks and Bonds 


Then By All Means 
Read What 
Follows 


Through the Unlisted Securities Department of 
The Financial World you are immediately put 
in touch with almost all the important and rep- 
utable brokers in these securities. It isan unique 
departure, originated to provide all of our sub- 
scribers with a quick, broad and close market 
wherein they may realize prices which are more 
in line with the value of such investments. 


Cultivate the practice of listing any unlisted 
stocks and bonds you desire to purchase or sell. 
The department will soon prove to you its finan- 
cial advantage. Often it will return you many 
times your subscription price. 


Further, your listings reach only reputable 
brokers, providing you the greatest measure of 
financial protection in your dealings in such se- 
curities. There is no extra cost to subscribers 
to use this service, for it was installed by The 
Financial World in order to make our paper 
more than ever directly profitable and useful to 
subscribers. 


All that is necessary for subscribers is for them 
to simply write “Unlisted Securities Editor, The 
Financial World: Please list that I wish to buy 
goin shares or bonds of ........ ” or “I wish 
to sell ..=.... shares or bonds of ........ ” and 
we shall list your requirements, approved as to 
character, in the forthcoming issue—provided 
they reach us by Thursday. 


Begin to-day—in fact, 
now — to use the service. 


The Financial World 


29 Broadway, New York 























When writing advertisers, tell them you are a subscriber to The Financial World. 
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FINANCE THE COUNTRY AROUND. 


On account of the scarcity of labor 

d equipment material, the completion 

f the Windsor plant of the American 

is & Electric Co. will be delayed un- 

| the latter part of February. 1917. 
juilding permits issued during Octo- 
in 87 leading csties, according to 
n’'s Review, calls for the expendi- 
e of $72,530,350, an increase of 20% 

er the same month last year. 

S. Express Co. has declared a divi- 
i of $8 per share, payable Nov. 29. 
s is the third partial distribution of 
assets of the company. 

ccording to the Bureau of Naviga- 
, during October, 1916, 108 vessels 
54,029 gross tons were built and 
stered in the United States. 
tailroads operating in Illinois face 
problem similar to that resulting 

m a Shreveport case for the rail- 
is in Texas. In Illinois an order 
the Interstate Commerce Commis- 
to correct discrimination will ap- 

rently force the railroads to ignore 
two-cent fare law. 

Shareholders of the Ohio Copper Co. 
e until Dec, 1, 1916, to subscribe to 
new stock. All stock not sub- 
ibed for by the stockholders will be 
en by the underwriting syndicate at 

per share. 

Definitive certificates of the Ameri- 

n Foreign Securities three year 6% 

tes are now ready for delivery at the 

nkers Trust Co., 14 Wall St.. New 
rk City. 

The F & D Co., owner of the Madison 

juare Garden, has filed with the Fed- 

il Court a voluntary petition in bank- 

ptcy. The liabilities are placed at 

135,879 and the assets $2,753,141. 

The Consolidated Gas, Electric Light 

Power Co., of Baltimore, has adopted 

plan whereby any consumer of the 





s of the compay may subscribe to. 


ym one to twenty shares of stock, 
d is allowed to pay $4 per share a 
month with his gas or electric bills. 
nd 6% per annum is allowed on all 
posits. From Oct. 10 to Nov. 9, 499 
nsumers subscribed to 4,893 shares of 
CK. 
In conjunction with Messrs. Megargel 
Co., of N. Y. City, Boston and Chi- 
go, the Duquesne Bond Corporation 
offering $1,000,000 five year 6% con- 
rtible secured gold notes of the Pre- 
er Motor Corporation of N. Y. City. 
A report from St, Paul, Minn., is to 
e effect that wholesale houses located 
1 that city have now on hand more 
than double the orders for next spring 
han the whole spring trade totalled 
ist year. October bank clearings 
mounted to $75,970,371, a gain of $17.- 
0,219 over the same month of last 
ar, 
Bank clearings for October in Ta- 
ma, Wash., totalled $11,055,920, an in- 
rease of 23% over the same month of 
ist year. Building permits in this city 
showed a gain of 37% over last year. 
The National City Co., Kountze Bros., 
nd Wood, Gundy & Co. have purchased 
,800,000 City of Montreal bonds. which 
ill be shortly offered to the public. 
Shawinigan Water & Power Co. is 
king for tenders until Dec. 31, of as 
any of its 5% 30-year sinking fund 
nds as may be purchased with $73.- 
0 now available for the sinking fund. 
A syndicate of Chicago bankers is 
ffering $4,000,000 first and refunding 
bonds of the Central Illinois Public 
Service Co. They mature in 40 years 
d are offered at 90 to yield 4% %. 
Holders of the certificates of deposit 
r first and second preferred stocks 
nd first consolidated mortgage 4% 
nds of the Wheeling & Lake Erie R. 
Co. have been notified that they will 
required to pay on or before Dec. 8, 
116, at the Central Trust Co.. N. Y. 
ity, 27 per share on each share of 


c . 
It is expected that when the directors 
the Harriman National Bank meets 
January 9, 1917, they will offer 5,000 
ires of stock to stockholders at par. 
The Pine Bluff Co. reports twelve 
onths’ gross earnings to Oct. 31, 1916, 
$266,739, an increase of $13,665. Bal- 
ce after operating expenses and 
yds interest was $17,646 over the 
me period of last year. 
Republic Railway & Light Co. re- 
rts gross earnings for ten months 
nded Oct. 31, 1916, of $3,269,261. an 
crease of $757,985 over the same per- 
1 of 1915. Balance after all charges 
reased $264,543. 
Magma Copper operating profit for 
e quarter ended Sept. 30 was $314,425, 
ainst $305,025 the preceding quarter. 
Utah Securities Co. reports twelve 
onths’ gross earnings of $5,450,238, 
increase of 16% over the previous 
riod of 1915. Net earnings amounted 
$3,014,518, an increase of 24% over 
e 1915 period. 

















REORGANIZATION 
OF 
The Chicago, Rock Island and Pacific 
Railway Company 


To Holders of 
Certificates for Shares of Stock; and Twenty-Year Five Per Cent. 
Gold Debentures of 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY : 


Notice is hereby given that a Plan and Agreement for the Reor- 
ganization of the above-named Company, dated November 14, 1916, 
has been prepared by the undersigned Joint Reorganization Commit- 
tee, and has been approved by the committee for Debentures of the 
Railway Company acting under the Deposit Agreement dated July 19, 
1915, and by the two committees representing stock of the Railway 
Company, of which Messrs. Nathan L, Amster and Charles Hayden 
are, respectively, Chairmen. 

Copies of said Plan and Agreement of Reorganization may be 
obtained from Bankers Trust Company, No. 16 Wall Street, New York 
City, or from First Trust and Savings Bank, Dearborn and Monroe 
Streets, Chicago, Ill., the Depositaries under the Plan. 

Holders of Stock of the Railway Company who desire to participate 
in the reorganization must deposit the certificates for such Stock, duly 
assigned in blank, with either of said Depositaries, at the addresses 
above stated, on or before December 4, 1916. 

Holders of Twenty-Year Five Per Cent. Gold Debentures of the 
Railway Company not heretofore deposited with the said Debenture 
Committee who desire to participate in the reorganization must deposit 
their Debentures, with the coupon dated January 15, 1916, and all subse- 
quently maturing coupons, attached, with either of the Depositaries, 
at the addresses above stated, on or before December 4, 1916. 

In respect of every such deposit a Certificate of Deposit will be 
issued by the Depositary receiving the same. Application will be made 
to list Certificates of Deposit upon the New York Stock Exchange. 

Dated, New York, November 14, 1916. 

SEWARD PROSSER, Chairman, 
NATHAN L. AMSTER, 

EMILE K. BOISOT, 

CHARLES HAYDEN, 

JAMES SPEYER, 

S. DAVIES WARFIELD, 


B. W. JONES, Secretary, Joint Reorganization Committee. 


16 Wall Street, New York, N. Y. 





To Holders of 
Certificates for Shares of Stock of 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY : 


The undersigned Committee has approved and adopted the Plan 
and Agreement of Reorganization prepared by the Joint Reorganization 
Committee of which Mr. Seward Prosser is Chairman, dated November 
14, 1916, and hereby recommends that holders of certificates for shares 
of Stock of the Railway Company assent to said Plan and Agreement 
by depositing thereunder and that they make the payments provided 
in said Plan and Agreement. 

Copies of said Plan and Agreement may be obtained from Bankers 
Trust Company, No. 16 Wall Street, New York City, or from First Trust 
and Savings Bank, Dearborn and Monroe Streets, Chicago, Ill. the 
Depositaries under said Plan. 

Dated, New York, November 14, 1916. 

NATHAN L. AMSTER, 


Chairman, 
For Amster Stockholders’ Committee. 





To Holders of 
Certificates for Shares of Stock of 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY: 


The undersigned Committee has approved and adopted the Plan and 
) 


( 
} 
I 


Agreement of Reorganization prepared by the Joint Reorganization 
Committee, of which Mr. Seward Prosser is Chairman, dated November 
14, 1916, and hereby recommends that holders of certificates for shares 
of Stock of the Railway Company assent to said Plan and Agreement 


by depositing thereunder, and that they make the yments provided 


in said Plan and Agreement. 


Copies of said Plan and Agreement may be obtained from Bankers 
Trust Company, No. 16 Wall Street, New York City, or from First 
Trust and Savings Bank, Dearborn and Monroe Streets, Chicago, IIL, 


the Depositaries under said Plan. 
Dated, New York, November 14, 1916. 
CHARLES HAYDEN, 


Chairman, 
For Hayden Stockholders’ Committee. 
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MEETING NOTICE. 


NOTICE OF A SPECIAL MEETING OF 
STOCKHOLDERS OF THE 


WESTERN GAS COMPANY 


New York, October 23, 1916. 
TO i | A ae fae OF THE WEST- 
GAS COMPANY: 

— <* hereby ye that a_ Special 
Meeting of Stockholders of the WESTERN 
GAS COM MPANY will be held at the offices 
of the Company, Rooms Nos. 1752 to 1743, at 
No. 120 Broadway, in the Borough of Man- 
hattan, City of New York, on the 23rd _day of 
November, 1916, at Eleven o’clock A. , for 
the purpose of voting upon a proposition 
that such corporation be forthwith dissolved, 
and for the transaction of such other busi- 
mess as may be necessary or convenient in 
connection with the proposal to dissolve the 
corporation, and any other business that may 
properly come before said meeting. 

The foregoing Special Meeting is to be held 
in pursuance of a resolution adopted by the 
Board of Directors of this Company at a 
meeting of the said Board held on the 23rd 
day of October, 1916. 

Cc. N. JELLIFFE, Secretary. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 











CURB FACTS AND FANCIES, 

A general liquidating movement oc- 
curred on the Curb on Monday, caus- 
ing declines ranging from 1 to 3 points 
in the industrial issues. Midvale Steel 
was freely supplied, and sold down to 
68, against a high last week of over 
70. The market showed a substantial 


recovery later. 
The Curb motor shares were weak. 
Chrevolet and United Motors led the list 


with losses ranging from 3 to 4 points. 
The selling of these shares were be- 
lieved to be by important rnterests. The 
rising cost of material that goes to the 
make up of automobiles was given as 
the cause of the selling. 

The new stock which is to be offered 
the shareholders of New York Central 
Railroad Co. is now quoted on the Curb 
on a “when issued basis.”” The stock 
sold around 107, and the “rights” to 
subscribe sold at %. 

The Curb copper group, after a very 
active and higher week, quieted downin 
the late week trading. After a steady 
rise of two weeks, profit taking oc- 
curred in Magma, Cerro de Pasco and 
Big Ledge, but only fractional reac- 
tions took place. It is reported that 
Cerro de Pasco shares will be listed on 
the N. Y. Stock Exchange in the near 
future, as application has been made. 

Strength and activity featured the 
closing of the Curb on Friday. Midvale 
Steel duplicated its recent high price 
by selling up to 73. Magma Copper sold 
up to 66%; a new high record, and an 
8 point advance since Thursday’s clos- 
ing. The entire outside market was 
strong at the close. 

The new securities of the Chicago, 
Rock Island & Pacific Co. made their 
initial appearances on the Curb market 
on Wednesday. The common and pre- 
ferred “B” stocks sold off more than 2 


points from their first sale, while the’ 


preferred “A” closed 4 points higher 
than the initial sale. 

Shares of Standard Oil subsidiaries 
companies continue firm. A new addi- 
tion was made to the list of oil shares 
in that of the Hayti Standard Oil Co., 
which represents the entrance of Amer- 
ican capital into the mineral oil field of 
the Republic of Hayti. The company 
has 200,000 shares no par value. The 
independent oil shares continue active 
and at better prices. Standard Oil of 
New York had a violent rise and an 
extra dividend or stock distribution is 
talked of. 

New York Curb has listed 30,000 com- 
mon shares and 15,000 Ist preferred 
shares of Manhattan Electrical Supnvly 
Co. The par of both common and pre- 
ferred stock is $100. 

NEW FINANCIAL LITERATURE. 

W. E. Hutton & Co., 61 Broadway, N. 
Y. City, have issued a special letter on 
Europe’s gold and American credit, 
showing their bearing on the American 
Securities market. 

The Guaranty Trust Co., 149 Broad- 
way, N. Y. City, has issued for distribu- 
tion a digest of the Federal Reserve 
Act. 

Hartshorne & Picabia. 7 Wall St., 
have issued a circular entitled “A Divi- 
dend Every Month.” It describes new 
phases of odd lot buying. 

The United States Mortgage & Trust 
Co., 55 Cedar St.. N. Y. City, has com- 
Pied. their nts edition of ““frust-Com- 
panies in the United States.” 


THE BACHE REVIEW. 

The Bache Review says of g¢he mar- 
ket: “The second post-election week is 
passing without any manifestations of 
weakness. Such liquidation as has 
taken place in anticipation of a prom- 
ised rise after the event has been or- 
derly and, in fact, the market’s steady 
deportment has limited the volume of 
such sales, Peace rumors have been 
brought into regular use, but with 
only temporary effect. The market 
during the whole period since election 
has been largely professional. Ad- 
vances from eight to ten points in spe- 
cialties have been accompanied on the 
same days by declines in others of one 
to three to five points. This shows the 
active participation of pools. Mean- 
time the public has been buying where 
others of its contingent have sold out. 


“The most important stock in the 
market still is United States Steel 
common. Both the professional element 


and the public are optimistic on it, and 


there are indications of its again 
making one of its spectacular ascen- 
sions, 


“Because Steel is the acknowledged 
leader—the embodiment of all that this 
present market represents—its lead 
upwards would carry all other groups 
with it. 

“In copper, as in steel, indications are 
for a long period of big demand at 
heavy margin of profits, and copper 
stocks are beginning to have their turn 
in the general uprise.”’ 


MeCONNELL & CO/’S REVIEW. 

The November 17 issue of the mar- 
ket letter of H. F. McConnell & Co., of 
25 Pine St., N. Y. City, discussing the 
general market conditions, says the 
market shows little or no disturbance 
because of the re-election of Vresident 
Wilson and none is anticipated because 
the President “has shown his ability 
to recognize mistakes and change his 


opinion. He also has the industry to 
examine facts and be guided by evi- 
dence, rather than  projudice.” Re- 


garding our international trade, a hint 
is given that the present inflated con- 
ditions cannot be maintained for any 
length of time as “the profits of trade 
are derived from an exchange of goods 
and no nation, especially a creditor 
nation, can long continue to sell more 


than it purchases.” Relative to public 
utility markets, the letter is optimistic 
over the future. 


BOOKLET ON FOREIGN BONDS, 

Baruch Brothers, members of the New 
York Stock Exchange, have compiled a 
comprehensive booklet on Foreign Gov- 
ernment and Municipal Bonds, with 
other data reviewing the position of 
the investment market in relation to 
the European War. 


PHILADELPHIA STOCKS, 





Chandler Bros. & Co., 1338 Chestnut St., 
Philadelphia, Pa., furnish the following 
quotations: 

High, low and last sale for week ending 
November 16, 1916: 

Last 
High. a. Sale. 
I TI. sn iinss 6. 0enes 67% 64% 67% 
S's’, 3 sere 9854 98 L£3% 
Allis Chalmers ........ Be 31% 82% 
American Rwys., pfd W714 9714 97% 
Baldwin Loco. ......... 87 8314, 86 
Buffalo & Sus. t. ¢..... 67 i] 67 
Buffalo & Sus t. c., pfd.. 60% 60 60% 
Cramps Ship & Engine.. 95 81 95% 
0 ERP PCE 88%, 36 37 
Blec. Storage ......ce- 71 69 70% 
Hunt & Broad Top.....« 13% 12 12 
Lake Superior ......... 29% 25 28% 
Lehigh Navigation ..... 81% 80% 80% 
yo ME wav nsee<é 83% 80% £82 
Lehigh Valley Trans... 22 2 21 
Nevada Cons. .......... 20% 26 29%4 
ae Se AE SS Bere om 27% 244%, 26% 
Pennsylvania .........+. 58 56% 57 
Penna. Salt Mfg. ...... NNT 99 99 
Philadelphia Co. ....... 45 41 45 
Phila. Co., cum. pfd.... 42% 40 42 
Philadeiphia Electric 29% 287 29 
DOE Dacketeseanened 109% 106% 109% 
Tonopah-Belmont ...... 4% 49 4% 
Tonopah Mining ....... 61% 6 64 
a Mk Bb Rioters cs San 92% 91 92 
. BORE -adsine secs cee 125 120% 123% 
i SS ean s 64s ont 47% 46% 47% 
Utah Copper «.....02%.- 120% 117% 119% 





CINCINNATI STOCKS, 





+? 


W. E. Hutton & Co. 
Bid. Asked. 
American Rolling Mill, com. .332 340 
American Rolling Mill, pfd....124 ae 
COmOMmMORT. GOB 2 crsicds sawscne 91 914% 
Cincinnati Gas Transportation. .144 eee 
Barney & Smith, com.......... 39 40 
Barney & Smith, pfd.. Gra. «bs 
Ohio State Tel., com.......... 43% 4414 
yar a eee: 106% ... 
eee 5) eye 
Proter i Cambie ............. g baa 

















ORDNANCE STOCKS. 









Quotations by Gilbert Eliott & Co., 27 Pi: 
street, New York. 

Bid. Ask« 
Aetna Explosives pfd......... 55 60 
*Ameticnn Base ..%6..666.s0% 425 435 
American & Brit Mfg Co com.. 10 20 
American & Brit Mfg Co pfd.. 20 40 
Atlas Powder com. .......... 72 178 
Atlas Powder pfd. ............ 97 101 
Babcock & Wilcex. ........... 125 129 
Set ek or Sea 740 790 
 . fe ee re 75 85 
7Can Foundries & Forgings... 193 198 
Can Foundries & Forgings pfd. 90 100 
Canadian Car & Fdy com..... 40 45 
Canadian Car & Fdy pfd....... 70 80 
Canadian Explosives com. .... 380 460 
Canadian Explosives pfd........ 100 110 
Carbon Steel com. ............ 110 118 
Carbon Steel Ist pfd.......... 100 106 
Carbon Steel 2d pfd.......... 75 80 
Colts Arms. .... > whan a xp, ee 930 
Crocker Wheeler com. errr et 95 100 
Du Pont Powder com new..... 205 301 
Du Pont Powder, Deb 6% pfd.. 102 105 
Electric Boat com. .......... 890 400 
MPOOETES THORS BOR oc cto cccess. 390 400 
Hercules Powder com. ........ STD 385 
Hercules Powder pfd. ........ 114 119 
Hopkins-Allen com. ..... 15 25 
Hopkins-Allen pfd. 40 60 
International Arms, .......... 20 25 
Lake Torpedo Boat .......... 11 12 
Midvale Steel & Ordnance..... 70 71 
Niles-Bement-Pond com. ..... 218 222 
Niles-Bement-Bond pfd. ...... 105 110 
BUUUMATINS BOGE. civics cccissc ves 39 40 
i Se ee 860 880 
Winchester Repeating Arms...1200 1350 

*Ex dividend. Ex dividend 6%. 
CURB STOCKS, 

Closing prices on Friday, Nov. 17, for some 
of the most active stocks and bonds dealt 
in on the New York Curb market follow: 

High. Low. Closs 
i, tt eran 10 9% 10 
GCerwem . Bteel -. ccccccae 15% pa) 15% 
Chalmers, w i 38 37 38 
Charcoal Irom ........0. 8 8 8 
Cerro de Pasco......... 4 44% 45% 
Se GE. nacwede cake 96 94 94 
i a ae 17% 17% 17% 
Cosden Oil & G......... 1444 13% 3% 
i Oe 8 DS Sa 38 3854 
CGC RIEAPT pe pr..... 88% 88 8814 
C,RI&PTpepr 71 691% 70% 
areas 155 155 55 
PEOCCMAR COTD oc ccesss 72 72 72 
Haskell Barker 43% 424% 3% 
Lake Torpedo 14% 138% 14 
rere ce 68% 59 65% 
Midvale Steel .......... 78% 70 72% 
ok a I aaa 15% 15% 15% 
Oklahoma Ref.......... 114 11 11% 
Sinclair Oil ........... 55% 54% 55% 
So Oil & Trans.......... 9 87% 9 
gh {S 7% 48 
4 ATT 4 93 93 
St Joseph Lead......... 22 21 21% 
Submarine Corp. - 41% 397% 41% 
Transue Williams ...... 43 43 43 
United Alloys ......... 50% 4936 50% 
United Motors .......... 63% 63 63 
Wilson Packing ........ 56% 56% 561% 
Wright Martin ........ 241% 237% 241, 
We. WeOee TES. ook ccs 0% 39% 40 

BONDS. 

Cerro Ge Pas Gs.<....... 126% 124 125% 
Cosden 6s, new.......... 98% 984 y8%s 
a, eee eee 10054 100% 100% 
Sinclair Of] Gs.......... 102 101 101% 
Un K 5s, 3-yr........ 993-16 99% 99% 
Un K 5s, 5-yr........ v8% 985, 98% 





MASSACHUSETTS STOCKS, 
Quotations furnished by L. Sherman Adams, 


50 Congress §&t., 


Boston, 


Mass. 


‘November 16, 1916. 


Div 
per cent 
American Glue com..... 6 
American Glue, pfd.... 8 
American Mfg., com.... 7 
American Mfg., pfd.... 5 
Berkshire Cotton ...... 10 
Boston Belting ........ 8 
Douglas Shoe, pfd...... 7 
Draper Company ...... 8 
Duquesne Light, pfd.... 7 
ee DENRGS -60c0% sa4s —— 
Fisk Rubber, Ist pfd.... 7 
Gray & Davis, com..... as 
Gray & Davis, pfd...... 7 
Great Northern Paper.. 12 
Hendee Mfg. pfd....... 7 
Heywood Bros. & Wake- 
yar ee 
Heywood Bros. & Wake- 
Sere 6 
Library Bureau, pfd. .. 8 
Mich. State Tel., pfd.... 6 
New River Co., pfd....... 
Pacific Mille .......<.. 8 
Thos. G. Plant, pfd..... 7 
Splitdorf Elec., com.... .. 
Splitdorf Elec., pfd..... 7 
U. S. Envelope, com... 7 
U. S. Envelope, pfd..... 7 
Union Twist Drill, com.. 6 
Union Twist Drill, pfd.. 6 
Waltham Watch, com.. .. 
Waltham Watch, pfd... 6 


Bid. 
127 


147 
165 
99 
195 
120 
103 
148 
108% 
150 


Asked 
129 
149 
170 
102 
200 
125 
105 
152 
10914 





ierica 
America 
America 
America 
America 


Col. Fue 
Consolid 
Continer 
Corn Pro 
Crucible 
Cuba Ca 
Dist Sect 
Brie e 
Erie Ist 
General | 
G »odrich 


Illinois ¢ 
ae Cop 
Inter Co 
Ir ater Co 

t Mer 
re at Mer 
Internati 
Internati 
Int Nicks 
Kansas C 
Kenneco 
Lack. Ste 
Lehigh V 
Lee Rub. 
Maxwell 
Maxwell 
Mexican 
Miami C 
Missouri 
Nat Leac 


Ontario § 
Pacific M 
Pennsylv: 
Pittsburg 
Press Ste 
Ry Steel § 
Ray Con 
Reading. 
Rep. Ir. é 
Rep. Ir. & 
Saxon Mc 
Seaboard 
Southern 
Southern 
Studebak: 
Stutz Mo 
Tennessee 
Texas & F 
Texas Co 
Union i 
Union 
nion Pa 
Un Cigar 
United Fr 
US I Alec 
S Rubb 
USSmé 
U § Steel 
§ Se 
ah Co 
Va Car rei 
Wabash 
Wabash p 
West Mar 
West Uni 
W estingh 
Willys-Oy 








> 


) 


4) 


() 











ri ° e ist ‘pfd 


G idrich, B F 
Granby Miming......ccsssccccecss 
Great North pid 
Great N Ore Sub..... 


ember 18, 1916 
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v. ¥. STOCK EXCHANGE 
vcks closed on 
ted and buoyant 
ig persisting in 
this more than 
t-taking. There 

outburst in the coppers e 
and some of the 
shares. Friday’s pri 


Friday in a 
mood with 
all 


was 


ces: 


PRICES, 
very 
heavy 
departme 
overcame he 


nts, 
avy 


a wild specu- 


spe- 


independent 


High Low Close 


ie GORE Bilvsectedsne cae ceeds 13% 13 
CRAM caddie cvescecéssecs 5: 34 32% 
Ag. Chem.. cecccccecccce OO 8714 
er! an Beet Sugar. a ee 1034 102% 
mae 67% 6554 
rican Car & Fdy paadamioited 74% 715 
GUNN Giliincsec cwewescsanes 53 53 
SACRE TE OP Ete opines seco ccews 16% 16 
erican H & Lpfd.. ieee een 73 71} 
Py Sr a 28% 28% 
Linseed nhaig Ceceseensebonuees 234% 22% 
EADIE so das csbbecdtotncs 53% 52% 
rican Locomotive ........... 954% 94% 
rican Smelting.............. 121 118% 
rican Steel & Fdry.... ..... 69% 66% 
COU ED a cccccévccesctévs 119 117% 
(ORs a 04 -S1g0s0e000 54% 53% 
erican Woolen pfd............ 99 98 
_& 5 ere 6454 62 
Pinas 6c0scaetasens 614 59 
er ee 103%4 10! 
BOM... .nescccooe 105 104% 
De, Waive cditescatcassian 126 23% 
iwin Locomotive. seéenas Vbas 89 865% 
Ra cid acccks ok seeee 8614 85% 
I ES 5 woth cevnnees ase 680 655 
tte @ SUP... ccccsescccccoses 6834 67 
pI 065.05 0anranences 172 72 
entral Leather...............+--. 118% 11434 
SS a 68! 67 
SR arr 14% 14 
GE Went ple 2.0.0 ccccdecs. 43 42% 
A Ro nce cetceccasas 934% 93 
oo x! eer 334%, 32% 
GG Vi deschakebere6.ecas $3 2934 
NG bn ivsdecensdeteds 72 70 
RS eee eee ee 604% 57% 
nsolidated Gas.........+.sse0-, 3 
MtIRSRSRI TOR, 6 occc cccccccsece ] 
BPbasccccctccceecosacs 
WOE cas dd0atsuseaseoee 


thet IE BIER ic cn cccsccccceges 


pee DO ons ene cccrccesccece 43} 


neral Blectric...../....s..0s00- 





13% 
324 
89 

103% 
, 85% 


2 


‘ok aie 2 ie 
rae \ 


© 
BS GO G2 Coe ST rt 


ors co 
NN 


Geoehe © CBOE. oc ccccsocc. cee 
~~ errr 
9D COMBRE. ccccccccccecccccccece 
OE CGB... cccccccccccce cece l | 
RES aces ceckccsove 7 75 75 
Mer M ctfs son epeesenel 48 47 48 
Mer M pfd « | petipgp ae? 121% 9 1197 
International Paper... ..... = 70 68% 68! 
ernational Paper pid. dudes 1057, 10416 10514 
PES aceocvees jesemetes: ae 418'4 486 
Kane Mss occcccecss cesenes 2644 25% 26 
ROMMOCORE. . 0. cee cceccceccceeeess 61%, 58% 6034 
TER ahetecscccccocesesecy 107 10334 103% 
LO acéxccccdtccedosées 83 R2 83 
Lee TREE BIOOs cic cccccecsccccs 41 944 40 
MORNE GAD. > ccccrcsnccccestce 76% 75144 76% 
Maxwell M 1 pfd .............. 82 82 82 
eee errr 11234 109% 111% 
AG GE caccscccdcccceses 1734 4614, 47 
Missouri Pacific..c.cccesceccccess 1{ 10 10 
pt DR tice<cocenstnctseses 69% 69 6934 
Nevada Cons Copper .....-..... 30 29 3034 
N ¥ Bae OR. 0.00 yee 77% 177 
DY teh 06.0440.00000 ndee .1074% 1063 107 
£0 ere 58% 57% 58 
Y EE eee 31% 30% 31 
folk & Western .............. 14134 140 140 
ins 0005429 cnsnun 111 111 111% 
ROG chides o08edscecas¥es 7% 7 7% 
SN 6554.5 60.0606600.5000 26% 25% 26 
insylvania R R................ 57 5634 56% 
tsburgh Coal ctfs............ 44 4254 4414 
PORE TE ascs seccccsccenes 87 84 86 
Ry Steel Spring. ..-..-+-..---.-+. 5854 57 5734 
Ray Com Copper.....cccssocccecss 62g 34 35% 
—y Sane bole 6s beeecces 109% 107% 108 
S050 See 91% 88 90 
Ar. & Steel pfd.. teereees ll 4 11614 11634 
5 fete: ae 80 81 
ond TS 265.0 ceckscotes 16 155% 16 
Chere POC... scccccccvccces 100 19 4e 100 
APU awa secvccscccccccesees 27% 27% 27% 
COOKE. .cccccccccccccccccces 127 126% 126% 
Ss. n000006,5 “sveve 06 { 66 
nesmee (CODPET. .. 2... .ee eens 24% 23} 
SAE Psdtwcctcdccccess 18% 18 18 
a re soc 22734 231% 
non Bag a aeee wart 1434 14% 14% 
on Bas & P pfd. Sehaass casi 8434 8434 84% 
n Pactfic snbneescneses 145% 1475 1484 
Cigar Pinch tcbcoeceee 993%, 99 99 
0G FEB ixscccptvccccceccces 163 162144 16234 
EE ere 140 =: 13¢ 1361 
PE Di ddnsingnase<egeccess 64 60% «63 
OR Se 78% 77% 77% 
Phi anetbessescvsecccs 125 2 125\% 
S. Seeed Biases cecsccccccdsces 121% 1 12134 
GUE Fasdeseccescceces 123 121 
rer rey ore 46 16 46 
RIE SE ewdvecdbaectcccs 154 1 154% 
SAE Rdccondseneseses 57 57 
ot FL ae oe 26 26 26% 
06: RE ED ie dns conseces’ 102% 102 102 
ae 66% 65'4 6534 
illys-Ovesiand.....0++cacsessees 39 3844 384 





STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzheimer & Co. 
25 Broad Street, New York City. 
Bid. Asked 


Anglo-American Of] Ltd........ as 16 17 
The Atlantic Refining Co. .... 900 925ex 
Borne-Scrymser Co .......-.ses0e00: 400 420 
Buckeye Pipe Line Co....... 103 106 
Chesebrough Mfg. Co., Cons........ 470 490 
CIES sco reagnadcesoces 50 70 
ee Serr 545 555 
Crescent Pipe Lime............. 40 43 
Cambered Pipe Line... 110 120 
Eureka Pipe Line ....... ..230 935 
Galena Signa! Oil, pfd........ 140 145 
Galena Signa! Oil,com...... cdcus 205 
Iltinois Pipe Line.............+++. 215 220ex 
Indiana Pipe Line........ oiteone 115 
International Petroleum Co., Ltd..... 11 11% 
National Transit....... 18 19 
New York Transit .....cccscccccees 205 215 
Northern Pipe Line ..........sccccees 105 110 
OES le er ae 380 385 
Penn-Mex. Fuel Co.. Ow ater 68 
ge rrr rrr rer 1434 15% 
Pierce Oil Corp. Conv. 6’s 1924....... 84 86 
a oO ea 540 550 
Praisie Pipe Lins... .ccccccccccscedes 355 340 
Solar Refining Co...........+. 395 405 
Southern Pipe Line...............+. 217 222 
PE UIE EEEE  encc6cccbssnessocas 475 485 
South West Penna Pipe Lines 113 118 
Standard Oil (C | Tae saptee 380 
Standard Oil (Ind.)............ obegn ee 880 
Standard oh sv aeooae eneaneedt ee 520 
Standard Oil (Ky.).. Ee ES 630 650ex 
Standard Oil (Neb.). soe 650 570 
Standard Oil (N {ee wees O85 690 
Standard Oil (N. Y.)........+5+5. cr 282 
Standard Oi] (Ohio).............. #30 435 
Ci Et PROG. «- secadss cocesevcess 110 120 
Union Tank Line............+.... 94 96 
WN SE casesueonsicdercweds 370 380 
PONE GI ceca ccocecsvcicdcce 40 45 


MISCELLANEOUS OIL COMPANIES. 


Bid. Asked 
Cosden & CO......s000. , 17% 17% 
Gulf Oil Corporation. 275 300 
Houston Oil Co com.... ISl, 19 
Imperial Oil Co, Ltd...... 240 . 
Magnolia Petroleum Co 265 — 
Midwest Refining Co 74 75 
Sapulpa Refining Co..... 11% 11% 
Sinclair Oil & Refining Co 53% 5414 
Tidewater Oil Co. 183 185 





PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


Bid. Asked 
American Light & Tractioncom..... 381 384 
American Light & Traction pfd...... 110 113 
Adirondack Electric Power, com..... 26 28 
Adirondack Electric Power, pfd...... 8&2 R85 
*Am Gas & Elect.,com..... i 152 155 
*Am. Gas & Elect., pfd........ ites 50 51 
Am. Power & Light.com............ 74 77 
Am. Power & Light. pfd ........... &4 86 
American Public Utilities, com..... 40 45 
American Public Utilities. nfd........ 72 75 
American Waterworks & Electric 9% 10! 
Am. W.W.&E participating oe 24 26 
Am.W.W &E firstpfd.... 2 69 
Carolina Power & Light Co., com 28 31 
Carolina Power & Light Co., pfd 97 100 
Cities Service, com........ ; ame 326 329ex 
Cities Service, pfd............605- 92 O4ex 
Colorado Power, com,........... 29 32 
Colorado Power pfd ..........000005 100 104 
Comwth P.R. & L., com......... 60 3 
Comwth P.R & L.,pfd. ...... 2 85 
Denver Gas & Elect. Gen. 5s......... 97 99 
Electric Bond & Share pfd...... aia ot 103 
Empire Dist. Electric pla... eke 90 95 
Pedera! Light & Traction com...... 17 19 
Federa! Light & Traction, pfd........ 55 60 
Gas & Electric Securities. com. .. 300 325 
Gas & Electric Securities, pfd........ 95 100 
Northern Ontario Lt & Prcom....... 14 17 
Northern Ontario Lt & Pr pfd........ 56 61 
Northern States Power com...... . 103 105 
Northern States Power pfd....... .. 99% 101 
Ozark Power & Water, com.... .-.-. 44 48 


Pacific Gas & Electric, com..... = + 
Pacific Gas & Electric, PId....0..002.. 90 91 


Republic Ry. & Light Co.,com....... 54 55 
Republic Ry. & Light Co., pfd......... 79 81 
Southern California Edison com 91 93 
Southern Calitornia Edison, pfd..... 106 109 


*Standard Gas & Electric, com....... 15% 16! 
*Standard Gas & Electric, pfd ‘ 
Tennessee Ry Lt & Powercom....... 1134 1234 





Tennessee Ry Lt & Power = : 51 52 
United Light & Kys., com coooe «64914 51 
United Light & Rys., Ist t pid. sents a ae 81 
Western Power,com. a 90 
Westerm Power, pfd..........scceeees 69 71 
*Par value $50. 

CHAIN STORE SECURITIES, 

Quotations by Merrill, Lynch & Co., mem- 

bers New York Stock Exchanges ij Wall 


Bid. Asked 


Kreege COM. ......sseses- 12% Is 
Kresge pfd er ey ae .. 10% 11 
BEGG RORT: GOB. 2.60 02'0b c60-00% 15 48 
McCrory pfd. ..... ioe dna aaena 98 
Woolworth com. ...... 137 139 
Woolworth pfd. 125 127 





PUBLIC UTILITY QUOTATIONS. 


Quoted by Lamarche c, Coady, 14 Wall St. 


New York. 
Am Gas & El com... 
Am Gas & El ofd.......cccccccsscccce 
Am Light & ‘Tr com. ....0ccccccssees 
Am Light & Tr pfd.... .....coo.-secces 
Am Power & Light com 


Am Power & Light pfd.... 





Am Water Works ond El ist ‘pid... .. 68 
Am Water Works 1 acticipeting aeenee 23 
Cities Service - ovina. sveetaaeeen 325 
Cities Service pfd .......cscccccccsece 2% 
Commor aa Pr Ry & Lt auicy . 84 
Northern States Power Co osaaoun ee 
Northern States Power pfd.. -- 99 
Pacific Gas & El] com 644% 
Pacific Gas & El pfd..........cccccce 91 
Republic Ry & Lt com......... «+e. o+ 
Republic Ry and Lt pfd............. 79 
So Cal Edison com ............+e+0 91 
So Cal Edison pfd.... coco ee 
Teunessee Ry, Lt & Power com..... 51 
Tennessee Ry. Lt & Power pfd...... 11% 
U nited Lt & Rys com...........+e00. 50 
United Lt & Rys ist pfd woe eeoees ee 
*Ex Div.1% 





MiSCELLANBOUS STOCKS. 


Quoted by W Ctinipaee & Squire, 25 Broad Street, 


New York City. 








Bid. Asked 
RES Ra ee ee 73 76 
i as nah onneeectéveesbomenal 83 89 
American iano, RN Sg RAY. 10 1z 
American Piano, pf. sb uictewisalciten ae 76 
Am Type Founders com.. ceeenesyeese ie 43 
Am Type Founders pf............++. 93 96 
NO | OUR Rare ae 110 113 
Borden Con M pf. PEPE See AE 106 109 
Childs Co com. shaens an ke Sknuband 70 74 
Childs Co ° pean edes cosertocebes 96 99 
Hercul es Powder.. 4 355 362 
Lehigh Valley Coal Watbes sacks zcadend 96 98 
‘New SL i «on ones naibaeusm aoe 360 365 
DO eae 66 69 
ORE ee re mr 93 96 
i en. occa ctcsinindeell 150 §=6160 
TE: cinccdcennacsébontes - 102 104 
Singer Mfg Co......... bsctabsbdaad - 275 278 
*New 
PITTSBURGH QUOTATIONS, 
i by Geor Christian, 80 Broad- 
way, N Y City. 
Bid. Asked, 
\ wer |] 17% 18 
AJ W iow G Mach..... 62% 625 
Amer Window Gla Ma pfd.118 salee 
Cc River Ga cele ne 42% 
Cr Gas & Electric oa 44%, 
( ted 1Cé ] na. ae 4% 
( d = 30 
H Wa 125 : 
lar Ww alxel d .106 . 
i ay 5% 
t By . 22% 23 
ron W . 884 83% 
I 1 W sind SO sales 
M re I Heat 64 
‘ SJiREie, CULE. 2c seeses Ty . 
- 17% 
I oO 17 sales 
| Ss 58 58% 
O a. eek eu 121 ‘a 
, ¥ ” 5 5% 
I 23% 
( ei 435% 
( I 107 
J 156 ‘1% 
I G 25 126 
OT re ree a a’ 10 
f 20% 21 
{ 17 19 
( 9 9% 
I Ex 5 514 
I oO 2° 13 
I G e $ 40% 
5 il & 9 sales 
W ) sales 
W se Electr 
West Te & V | 25% 
MOTOR SE¢ URITIES. 
Quotat by Mer! Lynch & Co., mem- 
be wy York St I hange, 7 Wall ot 3 
Bid. Asked. 
Motor 140 150 
Mot 112 115 
( t+ Mot 175 180 
‘ 38 40 
110 115 
| HW) 310 
( 9 11 
I 1 5 
gh 100 
D 10 
; ' 160 170 
98 108 
37 39 
[ 22 24 
28 36 
451%, 47 
114 47 
7 8 
I 63 64 
v 59 61 
C +) 38 
62 68 
c 1% 3 
( 3; new 153 1% 
( Mot nfd AA 95 
( mer new 37 38 




















































































































The present-day popularity of 
\ Farm Mortgages: as investments 
makes it allthe more urgent that 
investors buy their securities 
from recognized sources only, 
Our experience covers 33 years, without 
/ the loss by an heyy’ of asia dollar. 
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MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, N. Y. 





DIVIDENDS, 





BORDEN’S CONDENSED MILK COMPANY 
Preferred Stock Dividend No. 60. 


A regular quarterly dividend of 14% has 
been declared on the Preferred Stock of 
this Company, payable December 15th, 1916, 
to stockholders of record December Ist. 
Stock Books close December Ist, at 3:00 P. M., 
and open December 16th, at 10:00 A. M. 
Checks mailed. 


F. D. SHOVE, Treasurer. 





THE CUBAN-AMERICAN SUGAR COMPANY 

A quarterly dividend of one and three-quar- 
ters per cent. (14%) was declared this da 
on the outstanding Preferred Capital Stock 
payable January 2, 1917, to stockholders of 
record December 15, 1916. 

Checks for the payment of the dividend will 
be mailed. Transfer books will not be closed. 

A. J. AKIN, Secretary. 
New York, November 15, 1916. 





THE CUBAN-AMERICAN SUGAR COMPANY 

A quarterly dividend of two and one-half 
per cent. (242%) was declared this day on the 
outstanding Common Capital Stock payable 
anuary 2, 1917, to stockholders of record 
Jecember 15, 1916. 

Checks for the payment of the dividend will 
be mailed. Transfer books will not be closed. 

A. J. AKIN, Secretary. 

New York, November 15, 1916. 





MERGENTHALER LINOTYPE COMPANY. 
New York, Nov. 14, 1916. 
A regular quarterly dividend of 2% per cent. 
and an extra dividend of 2% per cent. on the 
capital stock of Mergenthaler Linotype Com- 
pany will be paid on December 30, 1916, to the 
stockholders of record as they appear at the 
close of business on December 2, 1916. The 
Transfer Books will not be closed. 
FRED’K J. WARBURTON, Treasurer. 





NATIONAL LEAD COMPANY. 
111 BROADWAY, NEW YORK. 

A quarterly dividend of one per cent. on the 
Common Stock of this Company has been 
declared, payable December 30, 1916, to stock- 
holders of record at close of business Decem- 
ber 8, 1916. 

FRED R. FORTMEYER, Treasurer. 





THE NATIONAL SUGAR REFINING COM- 
PANY OF NEW JERSEY. 

New York, November 14 1916. 

The Board of Directors of this Compan 
have this day declared a dividend. of ONE 
AND ONE-HALF PER CENT. (14%) on the 
Capital Stock of the Company, payable Janu- 
ary 2nd, 1917, to stockholders of reeord at the 

close of business December llth, 1916. 
H. F. MOLLENHAUER, Treasurer. 





Southwestern Power & Light Company. 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of one and 
three-quarters per cent. (14%) on the Pre- 
ferred Stock of Southwestern Power & Light 
mg iy has been declared, payable Decem- 
ber 1, 1916, to stockholders of record at the 
close of business November 21, 1916. 

M. H. ARNING, Treasurer. 
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s A Booklet for 
= Those Interested in 
‘ Greenhouse Possessing 


HIS booklet is a delightful gathering 
together of those things about a 
greenhouse that so many have long 

wanted to know, but didn’t know exactly 
how, or where to find them. 

It gives you a decidedly clear idea of the 
different type and size of house best adapted 
= to particular places and purposes. 

: It tells a bit about benching, ventilating 
=— and heating them. 

: There is a chapter on their joy giving side, 
and several pages on the satisfying hobby 
of growing fruit under glass. 

The last two pages are devoted entirely 
= to help hints on how to go about possess- 
- ing a greenhouse, and what kind of a green- 
house the possessor secures from us. 


It goes without saying that you are welcome to a copy. 
To short cut it for you, just request Booklet Number 138. 






Builders of Greenhouses and Conservatories 
SALES OFFICES 





YORK BOSTON PHILADELPHIA 
== 42nd St. Bldg. Tremont Bldg. Widener Bldg. 
— CHICAGO ROCHESTER CLEVELAND 

Rookery Bldg. Granite Bldg. Swetiand Bidg. 
TORONTO MONTREAL 
Royal Bank Bldg. Transportation Bldg. 
— FACTORIES 





Des Plaines, Il. St. Catharines, Canada 
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LLOYDS BANK LIMITED. 
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HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 











Vip ($5=£1) 
Capital Subscribed - $156,521,000 
Capital paid up - 25,043,360 
Reserve Fund  - 18,000,000 
Deposits, &c. - = 669,793,390 


Advances, &c. 











THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED. 
Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 
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